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Good-Will 


So long as Faith and Service are main- 
tained it must grow; it cannot die. 





| All business has a Soul as well as a body. 
The body is factory or store, organization 
and goods. The Soul is the stamp on the 
public mind. When that stamp is im- 
pressed by the desire to serve, by faith 
in the merit of the product, by courtesy, 
square dealing and sincerity, the reaction 


} 

| Personality is a great asset. Represented 
| 

| is Good-Will. 

| 


on the Balance Sheet or not, it can and 
should be periodically appraised on a 
scientific basis, its contributing factors 
determined, its value known. 


There is a well defined method of estab- 
lishing the material value of Good-Will. 
It is based on certain facts and figures— 
carefully defined—accurately estimated. | 





mr 
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The potency of Good-Will is measured 
by its earning power. Earning power 
is the reflection of Service. When Service 
merits compensation beyond the current 
rate of interest on tangible assets it be- 
comes Good-Will. 


| Good-Will is the personality of business. 


In the reorganization or sale of a business, 
or in computing Inheritance Tax, the 
necessity of determining the material 
value of Good-Will is especially apparent. 
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Increase in Farm Wages 


F emer farm wages in the United States 

last year $33.18 a month, with 
compared with $29.17 in 1922, the 
United States Department of Agriculture re- 
ports. 


were 
board, 


Increases were shown in all geographic 


croups of States. with the largest increases in 


ERNST & ERNST | 


| AUDITS—SYSTEMS—TAX SERVICE | 


NEW YORK RICHMOND DETROIT PITTSBURGH ST. LOUIS NEW ORLEANS 

fi BUFFALO CLEVELAND CANTON CHICAGO KANSAS CITY LOUISVILLE 

i ROCHESTER CINCINNATI DAYTON MILWAUKEE OMAHA DALLAS i} 

i BOSTON TOLEDO GRAND RAPIDS MINNEAPOLIS DENVER HOUSTON 1 

PROVIDENCE COLUMBUS KALAMAZOO ST. PAUL ATLANTA FORT WORTH | 

| PHILADELPHIA YOUNGSTOWN WHEELING DAVENPORT SAN FRANCISCO’ SAN ANTONIO | 
BALTIMORE AKRON ERIE INDIANAPOLIS LOS ANGELES WACO 


FEDERAL TAX OFFICE: 910 TO 918 MUNSEY BLOG., WASHINGTON, D. c. 


ap 


<< rrr ees 








ge 





DIVIDEND NOTICES 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1.00 per share) 





m the PREFERRED Stock of this Company | 


will be paid April 15, 1924. 

A dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quar- 
ter ending March 31, 1924, will be paid April 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 





the North Atlantic and East North Central | 30, 1924. : s 
States. and the smallest increases in the Both Dividends are payable to Stockholders LONDON, ENGLAND, 8 Frederick's Place 
oti Ss. < ‘ ‘ aowe of record as of March 17, 1924 GLASGOW, SCOTLAND, 142 St. Vincent St. 
South Atlantic States. H. F. BAETZ. Treasurer 

The rate per month, with board, in the New York, March 6, 1924 
North Atlantic group rose from $37.14 in , 
1922 to $43.42 in 1923; in the East North THE NECESSITY OF 


Central group, from $33.35 to $39.41; in the 
Western States, including the Mountain and 


Pacific Coast regions, from $45.57 to $51.25. 


INTERNATIONAL PAPER COMPANY 
New York, March 26, 1924 

of Directors have declared a 

regular quarterly dividend of one and one-half 


The Board 


CREDIT INSURANCE 


@_ Credit Insurance begins when your 


> * ; > fs “4 y S . 
am cane a See eee marth Central States per cent. (14%) on the preferred capital Fire Insurance stops—when your mer- 
increased from $33.63 to $37.54; in the South i ale ieee vies ; is eat im h ’ : 
Atlantic States, from $22.12 to $24.93: in the | St°°K © is Company, payable April 15th, chandise has left the protection of your 
: - 1924, to preferred stockholders of record at 


South Central ‘group, from $22.23 to $24.13. | 


The increases were attributed to industrial 
competition for labor, which was most pro- 
nounced in the Northern States, as reflected 
in the larger advances. 





Est. 1794 


CRUIKSHANK COMPANY 


Inc. 1903 


the close of business April 7th, 1924. 
OWEN SHEPHERD, Treasurer 





AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
138th Dividend 
The regular quarterly dividend of Two 
Dollars and Twenty-Five Cents per share will 
be paid on Tuesday, April 15, 1924, to stock- 


| holders of record at the close of business on 


Friday, March 14, 1924. 
H. BLAIR-SMITH, 





four walls and it turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 
mal losses. 


insures 


The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 


Real Estate Treasurer. The A 2 Credit ( ° ( 
merican Ur ndemnity vo. 
141 BROADWAY FRANK G. BEEBE, Presidest SAMUEL GRAHAM, Sec’y & Treas. of New York ly 
NEW YORK CITY GIBSON & WESSON, Inc. 
Fe a ee 104 5th Avenue, New York City 
DIRECTORS : I N S U R A N Cc E 


Warren Cruikshank 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 


Robert L. Gerry 


In All Branches 





110 William Street, - NEW YORK 


511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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THE WEEK 


Y retarding Spring activities, inclement weather has 
the of business. April 
opened with snowstorms along the Atlantic seaboard, 
which checked demand for seasonable goods and im- 
peded transportation, and low temperatures and floods 
in some other sections have been added drawbacks. 
Apart from the restraints imposed by the elements, the 
commercial movement shows more plainly the effects 
Pro- 
duction in certain quarters, as in the steel industry, 
approximates the best previous records, but apparently 
exceeds consumption, and output in some instances, 
notably at textile mills, is being curtailed because of the 
small volume of new orders. Another indication of the 
slowing down process is seen in freight car loadings, 
which, though still very large, have decreased steadily 
in recent weeks, and the decline in prices has continued. 
Even with the price index number at the lowest point 
since last August, purchases to cover advance needs re- 
main restricted, the possibility of further concessions 
being a factor and political uncertainties causing rather 
veneral hesitation. Pressure to stimulate demand has 
become more marked, the initiative in most transactions 
being with the seller, and pig iron, steel, lumber and 
eotton goods are among the commodities in which price 
easing has occurred. Yet the contraction of business is 
mainly in operations for the future, buying for current 
consumption continuing heavy in the aggregate, and 
daily average bank clearings, despite lower prices, ex- 
eeed those of a year ago. 


accentuated contraction 


of the cautious forward buying in most lines. 


As had been clearly foreshadowed, the first quarter’s 
failure returns show an increased business mortality. 
Because of a number of defaults of exceptional size, the 
rise in the indebtedness is especially marked; the 
$184,800,000 involved being 33 2-3 per cent. above the 
amount for the first quarter of 1923, and having only 
twice before been equalled in any quarterly period. 
The previous largest liabilities are represented by the 
$218,000,000 of the first quarter of 1922 and the $194,- 
000,000 of the fourth quarter of 1921. A new high 
monthly reeord was set in March of this year, at $97,- 
600,000, but 40 per cent. of that sum was supplied by 


the failure of a chemical company in-the South, and 
there were several other unusually large defaults dur- 
ing the month. In point of number, the first quarter’s 
failures—5,655—show an increase of 614 per cent. over 
the total for the same three months of 1923, and have 
only four times been exceeded—in the first quarter of 
1922 and 1915, the second quarter of 1922 and the 
fourth quarter of 1921. 


Measured by DuN’s compilation, which makes allow- 
ance for the relative importance of different com- 
modities, the decline in wholesale prices last, month 
slightly exceeded 2 per cent. This movement has come 
after a considerable period of irregular and fractional 
changes, and the present index number figure is 3.3 per 
cent. urfder that of a year ago. It is, moreover, at the 
lowest point touched since August 1 last, and is 29 per 
cent. below the high record of May 1, 1920. All groups 
of articles declined last month, with a considerable 
fall in foodstuffs, and there has been further easing 
in various markets thus far in April. The margin of 
reductions in Dun’s list this week is less pronounced 
than was the case last week, yet 47 of the 75 alterations 
were in a downward direction. 


The recovery in pig iron output that began in Jan- 
uary has continued without interruption. From 94,225 
tons last December, the daily average make has risen 
several thousand tons in each succeeding month, and 
the report of The Iron Age shows 111,650 tons for 
March. This is the highest point touched since last 
July, and is only about 2,000 tons less than the average 
for March, 1923. With demand still restricted, the 
larger production is depressing prices, which are from 
$4.50 to $9 a ton below the levels of a year ago. Sim- 
ilarly, some steel prices are easing, the output having 
been unusually heavy, and competition for new business 
has become sharper in a number of lines. The recent 
contraction of buying is partly ascribed to political 
uncertainties, which have caused hesitation in some 
quarters. 


A new month opened without visible signs of general 
improvement in the textile situation. Primary markets 
were quiet early this week, but increased activity 
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subsequently developed in cotton goods. Jobbers’ com- 
mitments, however, are much below those of a year 
ago, and the fact that there is little disposition to depart 
from the policy of buying for immediate or nearby 
needs only makes for hesitation in producing channels. 
Restriction of output has increased further in New Eng- 
land, fully 5,000,000 spindles being idle or on part time 
in Fall River and New Bedford, and mills in the South 
are also curtailing more largely. Meanwhile, prices of 
cotton goods are easing, though sheetings and print 
eloths recovered this week after touching the lowest 
levels of the year. 


Neither in the hide trade nor in allied lines has there 
been any distinct gain in new business. Domestic tan- 
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ners do not come into the raw material markets for other 
than moderate quantities, and the chief sustaining 
factor has been the European demand. This has not 
been sufficiently large, however, to wholly check the 
declining price trend, and some actual sales and most 
bids have been at lower levels. The current quotation 
on No. 1 native packer hides is fully 6c. below that of a 
year ago. In ealfskins, moreover, price weakness is 
evident, both here and in the West. With Easter draw- 
ing nearer, purchases of novelty footwear show a 
natural increase; but general retail buying is not up 
to the volume expected. To a considerable extent, in- 
clement weather has checked the distribution of Spring 
shoes. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—Uncertain weather conditions have tended to 
retard retail trade with a consequent slowing down in 
wholesale buying. The wool market is quiet, with prices 
tending upwards, in sympathy with foreign markets. 
Orders for woolen goods have been disappointing, par- 
ticularly in the women’s wear line, and Spring business, 
thus far, has not averaged over 40 per cent. of the amount 
necessary to keep the mills in full production. Worsted 
yarns are moving slowly and prices are weak. While retail 
business in cotton goods has been fairly active right along, 
there has been no improvement at the mills, and little sign 
of increased activity is apparent as yet. Cotton yarns in 
the coarser numbers are selling somewhat better, but other 
lines are slow. Prices of yarn generally are weak and 
cotton goods are still declining. 

Shoe jobbers report business much more active, par- 
ticularly on novelties for the Easter trade, but the leather 
market is still quiet. Business in hides is limited, with 
prices weak. Sales of tanning materials and chemicals are 
light, but prices are holding steady. Building operations 
are much larger than those of last year at this period, al- 
though the lumber market continues rather quiet. Hard- 
woods are not quite so active as they have been during 
previous weeks. 


NEWARK.—The aggregate volume of business is fairly 
well maintained, and compares favorably with that of last 
year for this period. Some slowing down is apparent in 
certain industrial lines, however, and the tendency toward 
conservatism in buying is even more pronounced than here- 
tofore. Manufacturers and jobbers of jewelry report a 
slight improvement in demand, as the Easter season ap- 
proaches. Retail trade is about normal, with the leading 
department stores reporting sales for the first quarter of 
the year about 10 per cent. in excess of those for the corre- 
sponding period of 1923. Spring millinery and fancy goods 
are selling well, while demand for footwear is improving. 
Lumber and other building materials continue active, with 
prices steady. Money is in ample supply at normal rates 
of interest, and collections are said to be showing some 
improvement. 


PHILADELPHIA.—There has been a perceptible slacken- 
ing in the volume of orders received by wholesalers recently, 
but this is mainly attributed to weather conditions, and 
improvement is looked for as the season advances. Manu- 


facturers of leather belting report sales since the first of the 
year in good volume, with future prospects apparently 
favorable. Little change is noted in the glazed kid market. 
Conditions in the plumbing supply trade have improved con- 
siderably during recent weeks, while sales of lighting fix- 
tures and radio equipment also seem to be on the increase. 
Demand for hardware and cutlery has fallen off to some 
extent, and current business in this line is hardly equal to 
that reported for January and February. The grocery trade 
is rather quiet, with buying chiefly limited to immediate 
requirements. The coffee market is strong, with prices stili 
showing an advancing tendency. Building operations are 
on an increasing scale, with construction materials in good 
demand, and prices firm. 


PITTSBURGH.— Unfavorable weather has retarded retail 
trade, and disastrous floods have caused much damage in 
this and surrounding districts, so that the showing for the 
past week has not been as good as usual. Wholesale busi- 
ness continues irregular, with the aggregate volume some- 
what less than that of a year ago. Dry goods are in fair 
demand, with prices for many lines reduced, but clothing 
and shoes are not moving quite as freely as expected. The 
grocery trade is steady. Plate glass is in good request, 
with production close to capacity. Window glass is also 
fairly active. Building operations are still somewhat re- 
tarded by labor troubles, but demand for lumber for con- 
struction purposes continues good. Sales of plumbing sup- 
plies are in heavy volume, while the hardwood trade is 
fairly active. Paints and varnishes are in strong demand. 

Coal production has shown a decided decrease, and de- 
mand is very slow, with prices weak. Quotations at mines 
per net ton are as follows: Mine run steam coal $1.25 to 
$2; coking coal, $1.50 to $2; gas coal, $2 to $2.25; steam 
slack, $1 to $1.10; gas slack $1.20. 


READING.—Business conditions, while hardly up to nor- 
mal for this season, are fairly good, and the outlook for 
Spring is generally considered favorable. Retail lines have 
suffered somewhat from bad weather. Textile mills are 
running at from 60 to 75 per cent. of capacity, and opera- 
tions in the metal industries are about on the same basis. 
Manufacturers of confectionery are actively engaged on 
Easter goods. Buying in all lines continues on a very con- 
servative basis. Building activity is on the increase, and 
a large volume of work is planned to start at an early date. 
Collections are reported fair. 
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BUFFALO.—Retail trade has been somewhat irregular 
during the past week, owing to the changeable weather. 
Spring stocks are rather light, but the assortments, in most 
cases, are very complete. Wholesale business is in fair 
volume, although small or conditional orders are the rule, 
except where price concessions are made. Men’s wear is 
moderately active and footwear appears to be selling more 
freely, particularly in women’s novelties. Business in 
woolen goods is steady, while in cottons and silks, there is 
a tendency toward lower prices. Building operations con- 
tinue active, especially in residence construction, with pros- 
pects favorable for a large volume of work during the 
coming season. Materials of all kinds are moving in good 
volume, and demand for hardware is strong, with prices 
firm. The steel industry is well engaged, with sufficient 
orders on hand to keep furnaces busy well into the second 
quarter of the year. 


UTICA.—Unfavorable weather has tended to retard retail 
trade, especially in clothing, women’s wear, and shoes, 
although a good Easter season is generally anticipated. 
Sales of millinery and fancy goods have increased slightly, 
although there is little call for the more expensive items. 
Manufacturers of metal products, particularly heating 
apparatus, and automobile specialties, are doing a good 
business, but underwear and textile mills generally are 
only operating at about 50 per cent. of capacity. Makers 
of specialty knit goods are doing somewhat better. Whole- 
salers of dry goods report business about equal to that of a 
year ago, with country selling difficult and collections slow. 


Southern States 


BALTIMORE.—Unfavorable weather during the last few 
days has temporarily checked the gradual improvement in 
business which had been previously noted. Sales of mil- 
linery have not been appreciably interrupted, however, and 
dealers in this line continue busy, owing chiefly to the 
proximity of the Easter season. The general dry goods 
trade has been somewhat disappointing, although it is be- 
lieved that Spring business will shortly assume normal 
proportions. Wholesale leaf tobacco houses report trade 
rather quiet, but wholesale dealers in manufactured tobacco 
state that their business is very satisfactory. 

Local steel and rolling mills are running full time. Pro- 
duction and shipments during March were the largest for 
any month since the middle of 1923, and incoming orders 
are said to be in good volume. Shipyards are not so busy 
as they were a few weeks ago, present operations being 
at about 75 per cent. of capacity. Traffic through the port 
slackened considerably during the past week, imports drop- 
ping from $1,798,691 to $1,064,624. Exports totaled $1,- 
476,187; a decrease of $775,174, as compared with those for 
the preceding week. The money market continues easy, 
with loans readily obtainable at normal rates of interest. 


RICHMOND.—While buying still remains on a very coén- 
servative basis, with little disposition, on the part of mer- 
chants, to anticipate requirements, a spirit of optimism 
seems to prevail in business circles generally. Dry goods, 
clothing and shoes are selling well at retail, and whole- 
salers of footwear also report a recent improvement in both 
the volume and number of orders received. A good seasonal 
demand exists for millinery and the better grades of mer- 
chandise generally. Books and stationery, together with 
Easter novelties, are said to be more than usually active, 
while cardboard and paper for commercial use are in good 
request. Manufacturers of paper boxes and cartons are well 
engaged. Demand for hardware, paints and oils is strong, 
and business in woodenware is said to be approximately 15 
per cent. in excess of that of a year ago. 

Sales of farming implements have been considerably 
stimulated by the recent favorable weather. Much ground 
has already been prepared for seeding, and some truck 
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planting has been done. It is feared that the shortage of 
farm labor may prove to be a serious handicap to agricul- 
tural operations in this part of the State. Demand is 
greater than the supply at present, and. the situation will 
become more acute as the season advances. The mild 
Winter has retarded sales of coal and wood for domestic 
uses, and some sharp concessions in prices have been made 
recently by local dealers. Collections are generally reported 
slow, and, in some instances, very unsatisfactory. 


ST. LOUIS.—Weather conditions have been distinctly un- 
favorable for retail business during the past week, this 
being particularly true in the country districts, where im- 
passable roads in many localities have prevented buyers 
from coming to town. Wholesale orders, however, have 
shown an increase over those for the preceding week, al- 
though the conservative buying policy still prevails and 
the volume of forward business is much smaller than it was 
at this time last year. Notwithstanding this, consumption 
generally continues on a large scale and both production 
and distribution of commodities are being well maintained. 

Manufacturers and distributors of building materials re- 
port a continued brisk demand in this line, and iron and 
steel products are moving in good volume. Shoe factories, 
meat packing and other major industries are actively en- 
gaged, and there is little unemployment, except among 
miners in the coal fields. The fuel situation remains dull 
and, from the viewpoint of the producer, rather discourag- 
ing. Domestic demand has been somewhat quickened by 
the prolongation of Winter, but the call for steam coal is 
still light. The trend of prices has been easier. Automobile 
production continues on a large scale, with a good demand 
for both new and used cars, while sales of accessories are 
also holding up well. The tire business, however, has been 
dull, with some accumulation of stocks in dealers’ hands 
reported. 

Shoe manufacturers report an increase in demand recently, 
although buying is still chiefly confined to well defined 
needs. Specialties and women’s novelty lines are selling 
better than the more staple items. Factory operations 
range from 80 to 100 per cent. of capacity. Trade in 
clothing has been limited to numerous small orders, but 
the aggregate volume has been fairly satisfactory. Stocks 
in retailers’ hands are generally small, and commitments 
for forward delivery are being cautiously made. The fur- 
niture business has shown a slight increase in activity re- 
cently, and retail demand appears to be improving steadily. 
Prices of finished goods continue at previous levels, although 
manufacturers state that they have had to absorb some 
slight advances in costs of raw materials during the past 
few weeks. Conditions in the hardware trade are very 
satisfactory, with prices strong and displaying a slight 
upward tendency. 

Southern pine mills note an increase in the volume of 
their business with this city and surrounding territory, and 
Western lumbers, also, are said to be moving in good vol- 
ume. The hardwood market is rather quiet, local yards 
doing practically no buying and consumers purchasing 
very moderately. Trade in flour is dull, with little prospect 
of a revival of business on a broad scale, as long as. the 
wheat market shows continued weakness. However, a 
steady run of small orders keeps the mills in operation at 
about 60 per cent. of capacity. Collections are unsatis- 
factory in the rural and mining districts, but considerably 
better in the large centers of population. 


MACON.—Both wholesale and retail trade in this terri- 
tory has been somewhat hampered by bad weather during 
recent weeks. Demand for cotton goods has been light, 
and a number of mills are running on short time, with 
prospects of still further curtailment. Wholesalers in 
practically all lines state that orders are chiefly for immedi- 
ate requirements. Building operations are only moderately 
active, and the real estate market is quiet. Spring plow- 
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ing is well advanced, and considerable planting has been 
done. Collections are reported fair only. 


LOUISVILLE.—Seasonable weather conditions have not 
yet developed, and sales of Spring merchandise remain de- 
cidedly slow. Shoe manufacturers report demand unusually 
quiet for this period of the year, but conditions in’ the 
clothing industry have shown a moderate improvement 
during the past two weeks. Sales of hardware and various 
metal products are not up to those of a year ago, although 
trade in plumbing supplies and sanitary ware is quite active. 
Business in furnishing goods and hosiery is comparatively 
slow. Demand for men’s and women’s wear at retail is 
very light, but the advent of warmer weather is expected to 
bring about the usual Spring activity. 


FORT WORTH.—Business conditions are somewhat 
steadier than they were during January and February, not- 
withstanding the fact that continued bad weather has de- 
layed early Spring shopping and slowed up building opera- 
tions. Wholesale volume compares favorably with that for 
the corresponding period of last year. Grain receipts for 
February were the largest in the history of the Fort Worth 
market, the total carloads of all grains received having 
been 1,951, against 920 cars for the same month last year, 
and 1,787 cars for January of this year. The fruit crop is 
said to have benefited from the cold weather, which has 
retarded the development of buds and blooms at too early a 
date. The oil situation is improving steadily, and, with the 
bringing in of another new field in nearby territory, pro- 
ducers are looking forward to a return of normal local 
conditions. 


MOBILE .—Jobbers of dry goods and notions report sales 
about 30 per cent. smaller in volume than those of last year 
at this period, but some betterment is anticipated with the 
advent of warmer weather. Hardware trade has also fallen 
off considerably during the past few weeks. Retail business 
is only fair, with sales somewhat less than those of a year 
ago. Collections continue slow and unsatisfactory. 


Western States 


CHICAGO.—Business has not yet received much stimulus 
from the weather, and the period of between-season dulness 
seems likely to be more protracted this year than usual. 
Bad road conditions in the country and the lateness of 
Easter are contributing factors in the slow awakening of 
Spring trade. In order to tide over the interval until normal 
seasonal conditions prevail, wholesalers are making un- 
usually attractive offerings of staple cottons and domestics 
at price concessions, Which are bringing a good response 
in fill-in orders from merchants. 
percales at some reduction in prices also has induced more 
activity in this department. While the volume of business, 
as a whole, is less than that of a year ago, it should be 
remembered that comparison is made with a time when 
Spring demand was more advanced than at present. 

The amount of construction work in progress is steadily 
increasing and this is reflected in a larger movement of 
building materials of all kinds. Hardware, paints and 
decorating supplies share in this revival of activity. Floor 
coverings and household accessories are in good request as 
the housecleaning and moving season draws nearer. Manu- 
facturing operations are maintained at their recent high 
rate, but there is a greater disposition on the part of buyers 
to confine orders to immediate needs, especially in the 
iron and steel industry. Car buying has dropped off 
sharply, but steel orders are sufficient to insure operations 
almost at capacity through the half year. Freight traffic 
shows a slight shrinkage but is still remarkably high for 
this period of the year. Collections are about even with 
those of a year ago and are generally characterized as 
satisfactory. : 3 


Opening of new lines of 


April 5, 1924 


CINCINNATI.—Unfavorable weather has retarded the 
free movement of seasonable merchandise, and a hesitant 
attitude is apparent in a number of major industries. With 
few exceptions, shoe manufacturers have only sufficient 
business booked to maintain part time operations, but some 
improvement is anticipated, with the release of deferred 
Easter business. A slight recession has been evident during 
the past month in the metal trades. However, business 
coming from the automobile industry again shows signs of 
revival and improvement is in prospect as the Spring season 
gets under way. Building operations are somewhat re- 
tarded at present, but with the advent of moderate tem- 
peratures, a number of large structures are to be started 
and a good amount of residential work is also planned. 
Many nearby merchants visited the wholesale district dur- 
ing the past week, and house trade was fairly active. As 
a rule, orders being placed are for immediate needs, and 
the aggregate of advance business is comparatively light. 
Prices are fairly steady, though concessions are not unusual 
in an effort to stimulate sales. 


CLEVELAND.—Retail business continues to gain steadily 
with the advent of Spring, and there is a fairly good de- 
mand for nearly all kinds of seasonable merchandise. 
Ready-to-wear garments for men, women and children are 
selling well and trade in millinery, knit goods and under- 
wear is about normal. The footwear business has passed 
the dull period and is now becoming quite active. Building 
operations are on an increasing scale, and demand for 
materials of all kinds is improving. Little change is noted 
in the coal and coke situation, but with the annual move- 
ment of the supply up the Lakes and renewed activity in 
the local industrial field, conditions are expected to improve. 
Operations in the iron and steel industry are at about nor- 
mal capacity, with the bulk of the output being absorbed 
by the automobile trade and the railroads. 


DETROIT .—While prospects for Spring business appear 
promising, retail trade still remains rather quiet. A late 
Easter season and the sudden return of cold weather have 
tended to retard buying, although department stores report 
sales in fair volume. Industrial activity is exhibiting some 
slight signs of slackening, and recent figures for automobile 
production are not fully equal to the high records established 
last year. Trade with the wholesalers and jobbers, while in 
reasonably good volume, is still somewhat hesitant, with 
buying largely on a spot basis, and sizable future commit- 
ments scarce. Building operations continue active, with a 
number of large structures now under way, and a good 
volume of work planned to start at an early date. Labor in 
this branch is well employed, and demand for materials is 
strong. Collections are reported fairly good in some lines, 
but rather slow in others. 


MILWAUKEE.—Activity in the men’s clothing industry 
is below normal for this season, and advance Spring orders, 
delivery of which is now about completed, show a decrease, 
as compared with those of last year. Buying has been of 
a very conservative character, and manufacturers are now 
awaiting favorable weather conditions to stimulate Spring 
retail sales and start a flow of repeat orders. Production, 
at present, is considerably curtailed. Prices of raw ma- 
terials are holding strong, and manufacturing costs are said 
to be somewhat higher than they were a few months ago, 
but this has not been reflected in retail prices, as yet. Col- 
lections, except in some of the farming districts, are re- 
ported fair, and are expected to improve as retail sales be- 
come more active. 


INDIANAPOLIS.—Business conditions, as a whole, have 
been rather quiet recently, sales at retail being retarded by 
the continued cold weather. Wholesale trade in dry goods 
and clothing is not quite up to the average for this season, 
although hardware and grocery lines are displaying normal 
activity. Manufacturing plants are fairly well engaged, 
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with operations in the major industries averaging about 90 
per cent. of capacity. Labor of all classes is well employed. 
Building operations are in good volume with a considerable 
amount of new construction work planned to start at an 
early date. The money market is easy with rates ranging 
from 6 to 64% per cent. 


KANSAS CITY.—Business in general is not displaying 
the customary activity for this period of the year. Fac- 
tories are running on fairly full schedules, but the volume 
of orders received is less than it was at this time last year, 
and the outlook for the next few months is rather uncertain. 
Flour mills operated at 55 per cent. of capacity during the 
past week, as compared with 65 per cent. for the preceding 
week. Labor continues fairly well employed, and it is ex- 
pected that the renewal of building activity in the near 
future, will provide a large additional amount of work. 


KEOKUK.—Retail trade is comparatively quiet, par- 
ticularly in the country districts, owing to unfavorable 
weather and bad roads, and wholesale business has suffered 
accordingly. Stocks are generally lower than usual for this 
period of the year, however, and demand is expected to im- 
prove as the season advances. Buying still remains on a 
very conservative basis. Some industrial lines are show- 
ing improvement, with future orders slightly in excess of 
those of a year ago. Automobile dealers report an increas- 
ing volume of sales. Money continues easy at normal rates 
of interest, but collections are still rather slow. 


OMAHA.—Unfavorable weather has been the principal 
factor in holding back the usual volume of Spring business, 
but substantial improvement is anticipated with the advent 
of higher temperatures. There has been ample moisture 
during the past two months and fields are now in excellent 
condition for Spring work, while the growing wheat crop is 
also in good shape. Owing to bad roads, the movement of 
corn to terminal markets has been slow, though the sale 
for feeding purposes has continued strong. Hog prices 
show a slight tendency to advance, which is an encouraging 
factor to the agricultural districts. Collections continue 
slow. 


DENVER.—General business conditions in Colorado have 
remained practically unchanged since the first of the year, 
except for seasonable curtailment of outdoor activities be- 
cause of inclement weather. Most of the iron and steel 
plants, foundries and machine shops are operating steadily, 
with indications pointing to increased activity in the near 
future. Building operations continue in good volume, with 
a large additional amount of work planned to start at an 
early date. Prospects for another fine agricultural season 
are excellent, with Winter wheat and rye in good condition, 
due to favorable moisture conditions. Excessive rainfall 
has somewhat retarded Spring plowing and farming oper- 
ations, however. Sugar beet growers have already signed 
up for an acreage in excess of that of last year, an in- 
crease of at least 20 per cent. being anticipated. Marketing 
of potatoes is well advanced. Livestock generally is re- 
ported in good condition, with Winter losses small. 


Pacific States 


SAN FRANCISCO.—tTrade in a number of lines shows 
improvement. Demand for many commodities had fallen off 
during several weeks of dry weather, but belated rains 
have now brought relief, and business in general has profited 
thereby. With normal rainfall from now on, crop shortage 
should not prove serious. Jobbers of notions and novelties 
report sales in excess of those for this period last year, 
and buying of sweaters and other wearing apparel for Fall 
delivery is also in larger volume. Canning machinery and 
farm equipment are in good demand, while pumps and irri- 
gation supplies are also selling well. Exporters report 
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DECLINE IN PRICES EXTENDED 


Dun’s Index Number of Wholesale Quotations 
at Lowest Point Since Last August 





F TER several months of irregular and fractional changes, 

Dun’s Index Number of wholesale quotations for April 1 
shows a decline of 2.1 per cent. from the total for March 1. 
At $186.780, representing the cost per capita of a year’s 
supply of commodities, the latest figure is at the lowest 
point touched since August 1 last, and is 29.1 per cent. below 
the high record of $263.332, established on May 1, 1920. 
There has been a net decline thus far this year of 1.7 per 
cent., and the general price level is 3.3 per cent. under the 
basis of a year ago. Comparing with the $159.833 of July 1, 
1921—tthe low mark reached during the post-war readjust- 
ment—an advance of 16.9 per cent. is shown. The present 
index number figure is, moreover, 54.7 per cent. above the 
$120.740 of August 1, 1914. 

The decline in the index number for April 1, from the 
total for March 1, extended to all of the seven groups of 
commodities into which DUN’s compilation is separated. The 
largest reduction was one of 5.8 per cent. in meats; dairy 
and garden products declined 3.5 per cent.; “other food” 2.1 
per cent.; and breadstuffs 2.0 per cent. For all foods to- 
gether, the index number figure fell 3.1 per cent. In cloth- 
ing, the decline was 1.5 per cent. and in the miscellaneous 
group it was 1.2 per cent., but in metals there was only a 
fractional change. During March, the price of wheat 
reached a new low record for the season, while the price of 
cotton touched a point more than $50 a bale below the high 
level of last December. 

Monthly comparisons of DUN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ 3 BS 3 $ 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.782 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dee. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 25.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365. 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallbw, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Mexican production of petroleum in 1923 was 149,529,088 barrels, 
compared with 182,278,457 barrels in 1922. Total output since 1901, 
the year of discovery, is placed at 1,055,257,562 barrels. 
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FIRST QUARTER’S BUSINESS MORTALITY RISES 





* a ? nd ° Y ~ sal A< rXur ry’ ‘ , 
Increase in Number of Commercial Failures and Unusually Heavy ‘Total of 
Liabilities—More Banking Suspensions also Reported 


(THE outstanding feature of the statistics of business mor- 

tality for the first quarter of this year is the unusually 
heavy total of liabilities, due to several defaults of excep- 
tional size that occurred in March. At $97,651,026, the in- 
debtedness for that month rose above all previous monthly 
records, and the aggregate amount for the first quarter, 
$184,865,571, has only twice before been equalled in any 
quarterly period—by the $218,000,000 of the first quarter of 
1922 and the $194,000,000 of the fourth quarter of 1921. 
The 5,655 commercial failures in the United States during 
the first quarter of the current year, moreover, have but four 
times been exceeded—in the first quarter of 1922 and 1915, 
the second quarter of 1922 and the fourth quarter of 1921, 
the high point being represented by the 7,517 defaults of 
the first quarter of 1922. Comparing with the 5,316 failures 
of the first quarter of last year, involving $138,231,574, the 
present returns show increases of 6% per cent. in number 
and 332s per cent. in liabilities. The abnormally heavy in- 
debtedness for March, this year, is explained by the fact 
that four manufacturing defaults alone supplied 60 per 
cent. of the total sum reported, and one—a chemical com- 
pany in the South—had liabilities of $40,000,000, or fully 40 
per cent. of the aggregate for the month. Prior to March, 
the heaviest indebtedness for a single month was the $87,- 
500,000 of December, 1921, and the second largest monthly 
amount, $79,300,000, was recorded last Qctober. 

Classification of the first quarter’s statistics shows more 
defaults than in the same period of last year in manufac- 
turing, trading, and other commercial lines, the increases 
being 8.0, 4.6 and 33.7 per cent., respectively. In point of 
indebtedness, the only decrease—13.4 per cent.—was among 
traders, while the liabilities among manufacturers rose 82.5 
per cent. and those among agents, brokers, etc. (other com- 
mercial), increased 23.1 per cent. Most of the increase in 
the indebtedness among manufacturers was due to the failure 
of the large chemical company previously referred to. 

The table on the next page, giving the record for separate 
States and geographical divisions, shows a larger number of 
defaults than in the first quarter of 1923 in all sections ex- 
cept the South Atlantic and Western, where there were de- 
creases of 6.2 and 3.7 per cent., respectively. Elsewhere, the 
increases ranged from 3.2 per cent. in the Central West to 
15.7 per cent. on the Pacific Coast. The second largest in- 
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CANADIAN FAILURES 


MANUFACTURING 


crease—12.8 per cent.—occurred in the South Central States. 
In respect of the liabilities, improvement was reported by 
the Middle Atlantic, South Central, Central Western and 
Western sections, the decreases ranging from 2.7 per cent. 
in the Middle Atlantic States to 47.4 per cent. in the Western 
States. The latter group alone had fewer failures and a 
smaller indebtedness than in the first quarter of last year. 

Both as to number and liabilities, banking failures in the 
United States for the first quarter of this year show a con- 
siderable reduction from those of the fourth quarter of 1923, 
but largely exceed the totals for the first quarter of last year. 
Thus, such suspensions in the three months recently ended 
numbered 265 and had liabilities of $100,275,600, as against 
365 for $130,693,498 in the fourth quarter of 1923 and only 
65 for $12,052,023 in the first quarter of that year. 

Two sections of the country—the Central Western and 
the Western—supplied 78 per cent. of the banking failures 
this year, and the same groups of States accounted for 88 
per cent. of the aggregate indebtedness. The record for the 
Central Western division is particularly adverse, with 137 
suspensions for $55,509,100, as compared with 17 for $2,881,- 
495, in the first quarter of 1923. There were 41 banking 
failures for about $23,100,000 in South Dakota, 34 in North 
Dakota for $14,200,000 and 19 in Minnesota, with liabilities 
of $4,600,000. In the Western States, Montana had the 
largest number of banking suspensions—34—and the 
heaviest liabilities—$15,400,000—-while New Mexico re- 
ported 20 such failures, involving $14,400,000. Aside from 
New England, where there were no banking suspensions in 
the first quarter of this year and last year, and the Middle 
Atlantic States, where there was a decrease of one in number 
and of $260,000 in the indebtedness, increases in both number 
and amount occurred in all of the other geographical sections. 

Unlike the returns for the United States, the first quarter’s 
failure record for the Dominion of Canada shows a decrease 
in number of defaults from the total for the same period of 
1923. Thus, the 785 commercial failures reported for the 
three months recently ended compare with 1,032 in the earlier 
year, though the liabilities increased to $21,730,677, from 
$20,579,219. There were fewer defaults among both manu- 
facturers and traders, but the number among agents, brokers, 
ete., was slightly larger. In point of indebtedness, the 
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The one hundredth anniversary of the receipt of its charter was 


celebrated by the Chemical National Bank, 
April 1, 
Twenty-ninth Street. 


of New York, on Tuesday, 
by the opening of an uptown office at Fifth Avenue and 
An interesting feature of the occasion was the 
fact that the first deposit in the new branch was made by John Melik, 
a direct descendant of Balthazar P. 
institution. 


Melik, the first president of the 
It is reported that another branch office of the bank, 
to be located at Madison Avenue and Forty-sixth Street 
ready in May. 


»° will be 
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WEATHER DRAWBACKS IN CLOTHING TRADE 





Mild Winter Has Restricted Sales of Men’s Clothing, and Spring Orders are Light 
—Better Conditions in Women’s Wear ‘Trade 


|NSEASONABLE weather appears to be largely re- 
sponsible for the rather unsatisfactory situation existing 
in the men’s clothing trade. Starting with a late Spring in 
1923, which was followed by a warm Autumn and an un- 
usually mild Winter throughout the country, retail business 
has been decidedly handicapped. In view of this experience, 
it is only natural that merchants should have become cautious 
in their buying, and special reports received this week by 
DuUN’S REVIEW indicate that the volume of orders placed with 
manufacturers and jobbers thus far this year is consider- 
ably smaller than that for the corresponding period of last 
year. With retail stocks at a minimum, however, any in- 
crease in consumer demand would soon make itself felt 
throughout the industry, and it is thought that normal 
Spring weather will tend to stimulate a considerable amount 
of immediate business in the way of fill-in orders. 

A somewhat better situation exists with respect to women’s 
cloaks and suits, as well as children’s and infants’ wear. In 
these branches, sales are said to compare favorably with 
those of a year ago, and, while the Spring season has opened 
up rather slowly, this is largely attributed to the lateness 
of Easter. Prices in nearly all lines of clothing are about 
the same as they were a year ago, with little apparent incli- 
nation on the part of manufacturers to make concessions in 
order to stimulate business. 


BOSTON.—New England department stores reported 
sales of men’s clothing about 5 per cent. less during Feb- 
ruary of this year than they were for the same month of 
1923, while March business has shown a still further de- 
crease. Manufacturers and jobbers state that the current 
volume is from 35 to 50 per cent. smaller than that of last 
year at this period. The only activity noted at present is in 
men’s topcoats, which are selling well. Prices are about the 
same as those of a year ago. 

Conditions in women’s wear lines are considerably better, 
with retail sales in all branches except suits showing an in- 
crease over those of a year ago. Wholesale business is 
active at present with manufacturers of women’s coats, but 
other departments are comparatively quiet. The majority 
of women’s wear manufacturers did a good business during 
the first two months of the year, but sales have shown a 
considerable falling off since the first of March. Most of 
the small retailers had rather a poor Fall and are still 
carrying some surplus stock, although the large department 
stores as a rule have less than a normal amount of mer- 
chandise on hand. Collections generally are reported slow. 


PHILADELPHIA.—Unfavorable weather conditions have 
operated against the clothing business ever since last Spring, 
and wholesale trade in men’s outer wear thus far this year 
has displayed little activity. Sales for the first quarter are 
reported about 20 per cent. less than those for the corre- 
sponding period of 1923. A somewhat better situation exists 
with respect to women’s cloaks and suits, children’s and 
infants’ wear, however, with business in these branches said 
to be about equal to that of a year ago. The outlook in all 
departments is rather uncertain, but it is hoped that normal 
Spring weather will tend to bring about more satisfactory 
conditions. Collections generally are reported slow. 


ROCHESTER.—Manufacturers of men’s clothing report 
having done a fairly good Spring business, although retailers 
generally have been extremely conservative in their buying. 
Salesmen are now starting out for Fall orders, and, while 
the outlook is rather uncertain, a moderate volume of sales 
is anticipated. Collections are reported fair only. 


BALTIMORE.—Conditions in the clothing industry have 
been only fair thus far this year. Unusually mild weather 
throughout the Winter had an adverse effect on retail sales 
of heavyweight goods, and large stocks have had to be 
carried over. As a consequence, merchants generally have 
been extremely cautious in placing orders for Spring de- 
livery. This business is now practically over, and manu- 
facturers are working on orders for Fall, but, in most cases, 
only at about 80 per cent. of capacity. There have been no 
important price changes during recent months. Although 
wool has declined to some extent, and cotton has fluctuated 
considerably, production costs at present are so largely made 
up of labor and overhead charges that minor changes in the 
raw material markets have little effect on prices for the 
finished product. Mill shipments are prompt, and while 
there is much complaint as to the lack of orders, there is 
apparently no inclination to make price concessions in order 
to stimulate business. Collections are reported backward, 
particularly in the agricultural sections. 


ST. LOUIS.—Production of clothing thus far this year 
has been about on a par with that for the corresponding 
period of 1923, but weather conditions have retarded retail 
sales, particularly in medium-priced lightweight lines for 
Spring wear. The volume of current business is smaller 
than that of a year ago. Buying continues on a very con- 
servative basis, with few forward orders of any size being 
placed. Costs of raw materials are displaying an advancing 
tendency but, as yet, this has not affected prices of the 
finished product. 

CINCINNATI.—The clothing industry lacks the normal 
activity of this season, and sales in all branches are some- 
what less than those for the corresponding period of 1923. 
Retail trade has been adversely affected by unseasonable 
weather, and inventories indicate a larger carry-over than 
was anticipated. Spot buying is still the general rule, with 
future commitments light. Business in the rural and mining 
sections is particularly slow, while in the larger industrial 
centers there is a fairly good immediate demand. The move- 
ment of boys’ clothing is backward, and women’s cloaks, 
suits and ready-to-wear are not selling in the volume re- 


ported for this period of last year. Prices are about the | 


same as they were a year ago. Collections are reported 
rather slow. 3 

CLEVELAND.—While a marked tendency toward con- 
servatism still prevails in the clothing trade, with few 
forward orders being placed, conditions have shown a slight 
improvement recently. Men’s and boys’ clothing is now 
selling in fair volume, and business in cloaks and infants’ 
wear is holding steady, with a good average class of mer- 
chandise in moderate demand. Knit goods are moving well. 
The disposition to resist price advances has operated to hold 
quotations in most lines quite steady. 


DETROIT .—Conditions in the clothing trade are fairly 
satisfactory, although retail distribution of heavy wearing 
apparel was not as brisk as had been anticipated, due chiefly 
to a rather mild Winter. Special sales have helped to 
clear up much of this slow-moving stock, however, and not 
a very large amount will have to be carried over. A large 
volume of clothing business here is handled on the install- 
ment plan, and in this branch the turnover is said to have 
been practically normal. Present indications point to a 
good Spring demand, and prices are holding firm. Trade 
with wholesalers has been reasonably good, but collections 
are reported somewhat unsatisfactory. 
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MINNEAPOLIS.—Demand for men’s and boys’ clothing 
has decreased since January and the aggregate volume of 
business done thus far this year is no larger than that for 
the corresponding period of 1923. Manufacturers of mack- 
inaws, sheep-lined coats and vests, and heavy woolen shirts 
report sales quite satisfactory. There has been a slight in- 
crease in demand for women’s and children’s cloaks and 
suits during recent months. Prices generally are about the 
same as those of a year ago and no material changes in the 
immediate future are anticipated. Collections are reported 
fair. 

SAN FRANCISCO.—Some improvement has been noted 
in the clothing trade during the past month. Retail stocks 
of Winter goods have been largely cleaned out, and new 
styles and patterns have helped to stimulate Spring business. 
Light Summer clothing does not find a ready market in this 
section, practically 90 per cent. of the sales for the year 
being confined to medium and heavyweight lines. Demand 
for workingmen’s clothing is said to be excellent, and 
children’s clothes are also selling well. Prices have shown 
some slight recessions, of late. Collections generally are re- 
ported good. : 


LOS ANGELES.—While a few wholesalers of clothing 
report moderate increases in sales for the first quarter of 
the year, as compared with those for the corresponding 
period of 1923, this is not the general rule. In most cases, 
a volume about the same as that of last year is indicated, 
and in some instances it is said to have been much smaller. 
Trade during January and the first part of February held 
up very well, but demand seems to have fallen off con- 
siderably since that time, and current business is not up to 
expectations. This is partly attributed to unseasonable 
weather, and also to the lateness of Easter this year, and 
improvement is looked for soon. In women’s wear, dresses, 
particularly in novelty styles, have moved best, with the 
call for suits and coa‘s rather light. 

Among manufacturers, much the same conditions prevail, 
especially with respect to women’s wear. Makers of dresses 
did a very satisfactory business early in the season, but 
quiet conditions have been the rule for the past six weeks. 
Men’s wear lines seem to be doing somewhat better, in com- 
parison. Buying continues on a very conservative basis, 
with prices fairly firm, although some concessions are said 
to have been made on certain lines of raw materials recently. 
Collections are reported slow to fair among manufacturers 
and jobbers, but good, as a rule, with retailers. 


SEATTLE.—Trade in clothing thus far this year is about 
15 per cent. larger in volume than it was for the first quarter 
of 1923. Unusually favorable weather has developed Spring 
business to a degree seldom attained at this season, and 
retail sales of men’s clothing and lightweight topcoats have 
been unusually heavy. The four-piece suit, with knicker- 
bockers, appears to be becoming increasingly popular. Boys’ 
clothing, also, is in good demand. Workingmen’s clothing is 
selling well, and business in this department is said to be 
fully 10 per cent. in excess of that of a year ago. Manu- 
facturers and distributors of infants’ wear state that Spring 
business in their line is in satisfactory volume. Prices in 
most branches remain about the same as those of a year ago, 
with present quotations fairly firm. 
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Total resources of the Federal Reserve Bank of Chicago on De- 
cember 31, 1923, were $784,373,000, against $821,702,000 on the 
same date the year before. Gold reserves were $545,104,000, com- 
pared with $540,549,000 and Federal Reserve notes in circulation 
$406,901,000, against $420,506,000. ° 


The Department of Commerce announces sales of fabricated struc- 
tural steel for February, based on figures received from the principal 
fabricators, as 73 per cent. of capacity, with total sales of 167,322 
tons reported by firms with a capacity of 228,155 tons per month. 
Shipments of firms reporting this item represented 63 per cent. of 
capacity, against 64 per cent. in January. 
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business broadening, with new markets being opened in 
Central and South America, and tonnage through the 
Panama Canal exceeding that of former years. Shipments 
of building materials, leather, chemicals and varied food 
products to the Orient are large. Factory expansions, new 
enterprises and new public buildings, together with expan- 
sion in irrigation projects and mining development, are out- 
standing features pointing to continued industrial activity. 


PORTLAND.—A fair volume of business is reported by 
jobbers, but buying is carried on in a conservative way. 
Continued cool weather is retarding the development of 
retail trade in Spring apparel lines. Hardware, paints and 
oils and similar lines of building materials benefit from the 
steady activity in construction operations. Lumber mills 
and logging camps in this territory are now adopting a 
general policy of curtailment, because of the heavy over- 
production during the first part of the current year. Many 
mills have gone on a short work week and others are down 
completely. Logging production on the Columbia River is 
approximately at 25 per cent. of normal and several camps 
that have filled their Spring contracts have closed down for 
an indefinite period. The output of association mills for 
the first 12 weeks of the year was 1,202,457,189 feet, or 
10.12 per cent. more than in the corresponding period of 
1923, while orders show a decrease of 10.36 per cent. and 
shipments a decrease of 7.89 per cent. for the same period. 
Production in the past week was 100,667,516 feet, sales were 
94,114,355 feet and shipments 98,803,263 feet. Unfilled 
cargo orders total 303,262,069 feet, an increase of 8,010,294 
feet for the week. Unfilled rail orders are 5,788 cars, a 
decrease of 324 cars. 

Covering of previous sales has held the wheat market 
steady here in the face of Eastern declines. New export 
business in wheat and flour is lacking. Winter wheat pros- 
pects are fairly good, with a normal acreage. Spring wheat 
acreage in Oregon is estimated at 2 per cent. more than 
that of last year. The last direct steamer shipment of ap- 
ples to England this season has been despatched. Most of 
the crop has now been moved. Rail shipments from Oregon 
for the first eight months of the crop year were 6,172 cars, 
as against 3,679 cars a year ago and 6,364 cars two years 
ago. 

Wool shearing has begun in this section and a few early 
deals have been made at 37% to 40 cents. Wool dealers are 
operating with caution because of losses sustained during the 
previous season. Mohair shearing is nearly over and 
the bulk of the clip will be handled by the co-operative 
association. 


LOS ANGELES.—A free continuance of rain, together 
with snow in the mountain districts has improved crop pros- 
pects and water storage conditions, and a decidedly better 
feeling prevails in business circles generally. Demand for 
merchandise of all kinds is expected to show an early im- 
provement, The returns just compiled on last year’s cotton 
crop make a creditable showing, the total production having 
amounted to $35,000,000. 


SEATTLE.—General business conditions remain substan- 
tially the same, although favorable Spring weather has 
given a slight impetus to retail trade during the past few 
days. The month of March closed with a volume of building 
construction well in excess of that for the same month last 
year, and only slightly less than the high totals reached 
during January and February. Employment conditions are 
improving, and skilled labor is in good demand. Shipping 
continues active, with a large cargo movement through the 


port. 
(Continued on page 13) 
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MONEY MARKET TURNS EASIER 


Early Firmness Gives Way as Loanable Funds 
Appear in Heavy Amounts 





N ONEY on call opened and renewed at 5 per cent. this 

week, but before the first day’s business was over the 
rate had advanced to 5% per cent. This firmer condition 
reflected the natural month-end scarcity, due to withdrawals 
of funds for dividend and interest payments. On Tuesday, 
a 5 per cent. rate was maintained until well on in the day, 
when loanable funds began to flow into the market and the 
rate declined to 4% per cent. This quotation was main- 
tained for a time on Wednesday, with a further reduction to 
4 per cent. On Thursday, the opening and renewal rate 
was a shade firmer at 4%4 per cent. Time money was quoted 
at 44% to 4% per cent. for all periods and classes of collateral. 
Commercial paper was quoted at 4% to 4% per cent. for all 
classes of names. 

Interest in the foreign exchange market again centered 
mainly on the movement in the French franc rate, which 
continued its recovery with unabated vigor, the gain at one 
time, as compared with last Saturday’s closing quotation, 
amounting to more than 60 points. Covering of speculative 
short contracts was the chief factor in the rise. Demand 
sterling advanced practically a point at one period. Italian 
lire were up 17% points at one time, which a later decline 
reduced to 5 points. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
checks.. 4.29%5 4.29 4.30 4.30%; 4.30 4.80% 
cables. . 4.2983 4.2933 4.30% 4.30%; 4.380% 4.303, 
checks.... 5.47% 5.51% 5.78 5.84 5.73 5.74 
cables..... 5.48%, 5.52% 5.79 5.85 5.73% 5.74% 
checks. . 29 4.32 5.06 4.97% 4.84 4.81 
cables. . 30 4.33 5.06 4.98%, 4.85 4.81% 
checks..... 4.33% 4.37% 4.50 4.37% 4.37 4.37 
cables...... 4.34% 4.381, 4.51 4.38% 4.3752 4.37% 
checks.... 17.38 17.46 17.5$ 17.48 17.41 17.37 
cables..... 17.39 17.47 17.60 17.49 17.44 17.39 
checks... 36.94 36.95 36.97 36.91 86.96 37.10 
cables... 36.98 86.99 37.01 36.95 7.00 37.13 
checks... 13.57 13.56 13.47 13,00 13.06 138.33 
eables... 13.59 3.58 13.49 13.02 13.08 13.35 
checks... 16.06 16,25 16.66 16.49 16.40 16.48 
cables 16.10 16,29 16.70 16.53 16.42 16.47 
checks 26.41 26.47 26.46 26.37 26.45 26.41 
cables... 26.45 26.51 °6.50 °6.41 26.48 26.45 
. checks... 13.49 13.46 13.80 13.66 13.62 13.69 
. cables. 18.53 13.60 13.84 13.70 13.65 18.73 
Montreal, demand 97.62 97.87 98.00 97.98 97.86 97.90 
Argentina, demand 33.50 33.37 33.25 33.25 33.00 33.08 
Brazil, demand... 11.20 11,10 11.20 11,20 11.20 11,20 
Chili, demand.... 10.20 10,10 10.12 10,12 10.10 10,15 
Uruguay, demand. 77.75 77.75 77.50 77.50 77.10 77.50 





Money Conditions Elsewhere 


Boston.—The borrowings of member banks in this district from 
the Federal Reserve system are at a much lower point than has 
been the case for many months, but bank loans and discounts con- 
tinue fairly heavy. The market is in an easy position. Call money 
is quoted at 414 per cent., with time loans at 4% to 5 per cent. 
Commercial paper is quiet at from 4% to 4% per cent. Bonds are 
selling well. 


St. Louis.—-Borrowing for general purposes’ has been in fair volume 
but demand from commercial sources is somewhat less active than 
heretofore. Banks have ample funds on hand to meet all require- 
ments. There is a fair request for money to finance live stock 
operations. The supply of commercial paper is fairly plentiful, 
but demand has not been quite up to normal. Quotations remain 
unchanged at from 4% to 5 per cent. Investment demand is fair 
only, with municipal bonds having the call. 


Chicago.—-The money market continues easy. Commercial paper 
is 4%, to 5 per cent., with a small amount still being placed at 4™% 
per cent. Collateral loans are quoted at 5 to 5% per cent., with 
customers’ over-the-counter loans 54%, to 5% per cent. There has 
been a slight increase in borrowing from the Federal Reserve Bank, 
but the change is without significance, and the reserve ratio is still 
well above 8O per cent. Investment demand is good, but hardly 
keeps pace with the large volume of offerings of new securities. 


Cincinnati.—The money market continues in an easy position. 
Demand during the week has shown a slight seasonal increase, but 
the supply is adequate. Prevailing rates range from 5 to 6 per 
cent., with 5% per cent. the ruling quotation. 
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Cleveland.—There has been little change in the money situation, 
and rates remain practically stationary. Quotations range from 4% 
to 6 per cent. 


Kansas City.—Commercial bank deposits are lower, because of a 
decline in country bank balances, coupled with a slightly increasing 
demand for loans. As a consequence reserves are somewhat reduced. 
Rates are holding firm, at from 5% to 6 per cent. 





Large Volume of Bank Clearings 
ESPITE indications of a contraction of business, and 
notwithstanding lower prices for various commodities, 
bank clearings continue at a high level. This week’s aggre- 
gate of $7,558,099,000 for twenty leading cities of the 
United States is 5.1 per cent. larger than the total of a 
vear ago and 9.3 per cent. in excess of the amount for this 
period of 1922. The sharpest increase over the figures of 
a year ago occurred at New York City, this week’s clear- 
ings at that center—$4,809,000,000—showing a gain of 6.8 
per cent. At points outside of New York, the total of $2,- 
749,099,000 is 2.8 per cent. more than that of this week 
of last year. A majority of the outside centers report in- 
creases, ranging from 0.3 per cent. at Louisville to 40.9 per 
cent. at New Orleans. The largest decrease is one of 18.2 
per cent. at Omaha. For April to date, average daily bank 
clearings show a gain of 2.2 per cent. over the average for 
the same period of 1923. 
Figures for the week and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 


Week Week Per Week Per 
April 3.1924 April 5. 1923 Cent. April 6.1922 Cent. 











$407,773,000 $400,799,.000 + 1.7 $323,000.000 -: 26.2 

45,406,000 45,200,000 + 0.5 38,150,000 +19.0 

507,000,000 469,000,000 + 8.1 435,000,000 +16.6 

#156,617,000 +159,843,000 eeee Ses os-e0 

rah 98,150,000 93,777,000 + 4.7 92773, 000 Ee 

Atlanta .... 48,628,000 49,358,000 — 1.5 38,684,000 +25.9 
Louisville .. 28,288,000 8,215,000 + 0.3 24, 126, 000 11773 
New een 65,151,000 46,233,000 + 40.9 41,378,000 + 57.5 
Dallas 38,471,000 27,828,000 + 38.2 22,741,000 4+ 69,2 
Chicago ... 608,683,000 647,918,000 — 6.1 549,722,000 +10.7 
Cincinnati 65,374,000 71,469,000 — 9.0 57,.025.000 +14.6 
Cleveland 107,164,000 113,346,000 — 5.5 90,376,000 +18.6 
Detroit .. 139,636,000 110,508,000 +26.4 91,471,000 + 52.7 
Minneapolis. 60,979,000 64,352,000 — 5.2 57,599,000 + 5.9 
Kansas City 114,032,000 131,650,000 —13.3 112,498,000 + 1.4 
Omaha .... 36,358,000 44,457,000 —18.2 = 875.000 — 2.7 
Los Angeles. 135,595,000 128,815,000 + 5.3 248,000 + 45.4 
San Francisco 164,400,000 147,000,000 +11.8 a0. 200,000 +17.3 
Seattle ... 36,.660.000 34.270,000 + 7.0 °8.545,000 + 28.4 
Portland 41,351,000 33,799, 000 -+-22.3 26,608,000 —55.4 
eee $2,749,099,000 $2,688,424, 000 + 2.3 $2,300,469.000 +19.5 
New York.. 4,509,000,000 4,504,000,000 +i 6.8 4,616, 500, 000 + 4.2 
Total All... $7,.558,099,000 $7,192,424,000 ae 5.1 1 $6,916, 969, 000 + 9.3 


tNot included in cae t Figures not available 


Average Daily: 

April to date $1, 415,743,000 $1 384,896,000 + 2.2$1,185,986,000 + 19, 4 
a eee0ede 2215,855,000 1,194,036,000+ 1.8 1,052, 035,000 +15 
eee °60, 949,000 1,214,063,000 + 3.9 1,052 112,000 +19, 9 
JOM, .wccces 128%" 267,000 1,253,208,000 + 2.9 1,091, $45,000 + 17.1 





Federal Reserve Ratio Declines.— rhe consolidated state- 
ment of condition of the Federal Reserve banks on April 2, 1924, made 
public by the Federal Reserve Board, shows increases of $47,300,000 
in holdings of discounted bills, of $11,300,000 in acceptances pur- 
chased in open market, and of $7,600,000 in government securities. 
The reserve ratio, which was 80.8 per cent. last week, declined to 78.8 
per cent. this week. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOURCES: Apr. 2, 1924. Apr. 4, 1923. 
Total Gold Reserves. ...........e.. $3,091,767,000 $3,069,495,000 
' EE re re Pe 3.191.331.0000 3,173.017,000 
ve ee, ss, 500 owe ee 8s 743,432,000 955,109,000 
SD: POs csivesseeehet 1.008,338,000 1,194,299,000 
EIR SET SAARC ete ae og 4.909.655.0000 5.118.000.000 
LIABILITIES : 

Se EE Was 6 se a he ee 6as bee wa $110,859,000 $108,647,.000 
EE ele ee en pie uh oe nd OO wee 220,915,000 218,369,000 
Ns 3 5 c's. one oe aoe Raed 2,062,364,000 1,.988,606,000 
F. R. Bank Notes in Actual Cir..... 1,987,262,000 ® 240,951,000 
i SL 6 és oo @ 68 ee eo 4.909.655.0000 5.118,000,000 
OE eee eee eee T8.8% 75.0% 





Total revenues realized by the Dominion of Canada during the 
eleven months ending February 29, 1924, were $274,284,758, com- 
pared with $250,€12,639 for the previous corresponding period, an 
increase of $23,672,118. 
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STEEL OPERATIONS LESS ACTIVE 





Some Decrease Recently Noted, Though Out- 
put Continues at a High Rate 


HILE steel operations in the Pittsburgh district con- 
tinue at a high average, there has been a moderate re- 
duction in some departments, and production appears to be 
from 3 to 5 per cent. below that of the last few weeks. The 
decrease is more noticeable among the independent operators, 
although a slight contraction in production of the Steel 
Corporation is reported. Buyers continue to be very con- 
servative in placing orders, which are largely.for immediate 
needs. About the only lines which appear to be well supplied 
with future business are tin plate, steel rails, freight car 
steel and structural steel. Railroad orders have been above 
normal, and structural steel bookings are also heavy. Tin 
plate continues strong. A decreased demand for automobile 
steel is noted, due to reductions in operating schedules in 
that industry. Standard pipe continues in good demand. 
Price concessions on common sheets of as much as $2 have 
been reported, and competition for business is keen. Bars 
appear to be holding quite firm. Wire fencing is moving 
slowly, owing to unfavorable weather conditions in the agri- 
cultural districts. The pig iron market continues very dull 
and prices are not firm, quotations as low as $21 having been 
reported recently. Old material is in light demand and 
prices are lower, heavy melting steel being offered at $18. 
Coke production has fallen considerably and quotations 
are lower, now being: Spot furnace, $3.75 to $4; contract 
furnace, $4; spot foundry, $4.75 to $5.50; contract foundry, 
$5.50. 


Iron and Steel Prices 


' 
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oo 
o 2 x F) F) es no 
-o c& = Mw o ee n —— 2 $s 
pa, | 28) £2] 28| #3 |83/08| 28) $3 | 38 | 28 | $8 
sd] ebleg g/g] s4|od|cd|edlag|ad 
oa| 85/85) $2/S2/33/£2/ 88/62 )£2] s= 
BO MP MR ORIMAIMAIBPR IAA IPR Iam laa 
1923 $ $ $ $ $ $ $ $ $ $ $ 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. 3.... 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3.... 30.76 27.00 29.27 27.77 42.50°47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. 2.... 2476 24.00 27.76 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
1924. 
Jan. 8.... 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 5.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.40 2.40 
Apr. 1.... 23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 





Chicago Steel Demand Large 


Chicago.—Steel producers in this district are entering the second 
quarter of the year well booked and with prices firm. While the 
entire second quarter tonnage has not been sold, bookings are sufficient 
to insure a good rate of activity through the three months. There is 
a brisk demand for track fastenings and some good-sized tonnages 


have been placed. Car buying has dropped off materially, but builders 
still Lave much business on their books. Consumers appear to be 
confining their orders more closely to immediate needs, but the 


‘aggregate of these commitments is large. Operations are holding 
up to the high figures of recent weeks, and this week there has been 
2 slight increase in ingot production. Pig iron is steady at $24.50. 
Scrap has declined further, and heavy melting steel is now quoted 
at $15.50 to $16. 





According to preliminary reports received by the Geological Survey, 
total world’s production of coal in 1923 was approximately 1,335,- 
000,000 tons, an increase of 112,000,000 tons over the output in 
1922, but a decrease of 7,000,000 tons from the total in 1913, the 
high record. 
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Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 









































1924. 1923. 1921. 1920. 
SMEs eevee 3,018,890 3,229,604 2,416,292 3,015,1 
POR. coscececs 3,074,757 2,994,187 1,937,257 2,978,879 
. esedes 3,461,132 3,523,868 1,595,522 3,375,907 
BE 6 vcicct  eendeses 3,547,551 1,193,041 2,739,797 
Seer eee 3,867,694 221,221 2,988,88 
GU cissor  awveseees 3,668,413 1,064,833 3,043,540 
COT ey err 3,679,810 64,555 3,059,603 
ME cecctse -ssoeeese 3,449,493 954,193 3,147,402 
DC Sv bese. eonceves 125,512 985,65 3,129,32 
Gite eecuvis  vegeseose 3,149,158 1,246,676 3,292,597 
MS ad¢ese © devs wewe 2,894,295 1,415,481 2,934,908 
BPG neste: neveaece 2,920,982 1,649,086 2,703,855 




















Daily average production of coke and anthracite pig iron 
by months since January 1, 1919, in gross tons: 

















1924. 1923. 1922. 1921. 1920. 1919. 

a 97,384 104,18 53,063 77,945 97,264 106,525 
BU wakes os 106,026 106,935 58,214 69,187 102,720 105,006 
GS nine Go 111,650 113,673 65,675 51,468 108,9 9,685 
Dn wedvae.*) eteams 118,252 69,070 39,768 91,327 82,607 

a ¢eepnese’  eMeeee 124,764 74,409 39,394 96,415 8, 
PY taterke  ebeees 122,280 78,701 35,494 101,451 70,495 
Ge saecrdca'  saanee 118,703 77,592 27,889 98,937 78,340 
604s eee :..c 4ewRes 111,274 °58,586 30,780 101,529 88,4 
DM Céd¢hesa-” > Suase'ee 104,184 67,791 32,850 104,310 82,932 
SE a eee 101,586 85,092 40,21 21 0,115 
DN aédcdes.. adnwers $6,476 94,990 47,183 97,830 79,745 
ML: ckcahens. ” - owwees 94,225 99,577 53,196 87,222 84,944 

‘ N ‘ 7 cy Ts £3 cs F 7 r TY 
GENERAL BUSINESS CONDITIONS 





(Continued from page 11) 


Dominion of Canada 


TORONTO.—A return of cold weather has tended to re- 
tard both wholesale and retail business. Purchases of staple 
dry goods, woolens and textiles generally are being made 
with caution. Footwear trade in the country seems to be 
on the increase, but city sales are still somewhat backward. 
Hardware dealers report business satisfactory and there has 
been no diminution in the call for mill supplies. Distrib- 
utors of automobiles are doing a good business, with pros- 
pects favorable for an active season. The grocery trade 
is somwhat irregular, but prices generally are well main- 
tained. Building operations are fairly active, but it is un- 
likely that sufficient work will be undertaken this Spring to 
bring the year’s total up to the figures of 1923. 

Packers are receiving a larger amount of livestock than 
they are prepared to market, but conditions in this branch 
appear to be improving gradually, with future prospects 
generally considered favorable. Butter and cheese are 
somewhat easier in price, but meat products show little .- 
change. Collections remain rather unsatisfactory. 


WINNIPEG.—General business is comparatively quiet, 
with merchants still buying conservatively and orders in ail 
lines chiefly confined to immediate requirements. Retail 
trade is not displaying much activity. Automobile dealers 
report a fairly good volume of business, with sales for the 
year to date comparing favorably with those for the corre- 
sponding period of 1923. Collections are reported fair only. 


SASKATOON.—Business conditions in this city and sur- 
rounding territory are rather quiet, with merchants stiil 
inclined to buy conservatively, and few forward orders be- 
ing placed. Favorable weather, of late, has tended to bring 
about a slight increase in activity, however, and retail sales 
of Spring merchandise are in fair volume. Demand for 
groceries is good, hardware lines are moving well, and 
some improvement is noted in the shoe trade. Automobile 
dealers report conditions satisfactory, and are looking for- 
ward to an active season. Collections are somewhat better 
than they were a few weeks ago. 





The French production of pig iron (including that of Lorraine) in 
1923 aggregated 5,290,000 tons, against approximately 5,000,000 tons 
in 1922, 5,250,000 tons in 1913 (Lorraine not included), 4,000,000 
tons in 1910 and 2,714,000 tons in 1900. 
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HIDE MARKETS LACK ACTIVITY 


Domestic Demand Still Moderate and Price 
Easing Has Not Been Checked 

OMESTIC tanners continue to be slow buyers of raw 

material, and the entire situation derives its chief sup- 
port from the European inquiry and demand. In the 
domestic packer market, late sales have amounted to small 
proportions. A few light native cows sold for export the 
latter end of last week at 10c., but early this week one of 
the packers let several cars go at 9%c., believed to be for 
domestic consumption. This price represents the recent 
bids for smaller quantities than a clean-up. Bids on branded 
steers are ec. lower, or down to 12c. for butt brands and 
lic. for Colorados, notwithstanding a small sale of heavy 
Texas steers up to 13c. 

Country hide interests find the export end the chief sus- 
taining factor. Domestic tanners are slow buyers. Price 
ranges widen as the season advances; while guaranteed free 
of grub hides are bringing premiums, the general market 
still shows a weak tone. 





Foreign hides, as a rule, hold relatively firmer and more 
active than domestic stock. Common varieties of Latin- 
American dry hides are well sold up, with advances asked 
for some recent receipts. River Plate frigorificos are also 
closely sold up to present kill; on latest trading, further 
advances ruled. Argentine steers brought the equivalent of 
15% c., and Uruguay kill up to 16\c. 

Calfskins continue to weaken, although this has been prin- 
cipally manifested in New York City’s during the past few 
days. One collector has sold the various weights at $1.65, 
$2.15 and $3.10, but other sales are reported at further re- 
ductions. Notwithstanding an additional sale of a car of 
Chicago city calf at 18c., the Western market continues weak. 





Hide and Skin Imports Increase 
OTAL imports of hides and skins during February 
amounted to 29,048,823 pounds, valued at $5,696,779, 
according to the Hide and Leather Division of the Depart- 
ment of Commerce. This represents the largest imports of 
any month since July, 1923. Receipts of cattle hides, kips, 
calfskins, goat and kid skins and buffalo hides increased, 
while horse, colt and ass skins, kangaroo and wallaby skins 
and wooled sheepskins showed decreases. 

Imports of leather during February were valued at $1,- 
380,999, representing an increase over those of January, 
but a decrease from the December imports. Canada was 
again the main source of supply of sole leather during 
February, furnishing 235,106 pounds of the total imports 
of 448,661 pounds. This was also true of patent leather, 
Canada furnishing 105,459 square feet of a total of 143,135 
feet imported. In each instance, Great Britain ranked sec- 
ond, and was first in furnishing the bulk of the upper 
leather imports, with Canada second. Canada was the 
chief country of origin of imports of harness, furnishing 
12,171 pounds of 13,091 pounds imported, while Great Brit- 
ain furnished the remainder. 

Exports of domestic cattle hides for the month of Fer- 
ruary amounted to 136,778, weighing 5,618,129 pounds and 
valued at $563,657. The principal destinations were as fol- 
lows: Japan, 32,750 hides; Canada, 31,142; Great Britain, 
19,800; France, 13,346. There were 22,188 hides sent to the 
Netherlands and 7,500 to Belgium, believed to be principally 
for German consumption, and 3,700 went to Germany direct. 
As an illustration of the marked increase in exports of late, 
shipments of domestic cattle hides for five months from 
October to February, inclusive, were 27,606,218 pounds, as 
compared with 5,433,102 pounds for the same period of the 
“evious year. The re-exports of hides for February 
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amounted to 104,198 dry hides, weighing 2,247,795 pounds 
and valued at $458,809, and 15,479 wet salted hides, weigh- 
ing 967,095 pounds, valued at $132,627. 





Leather Buying Still Restricted 


HOE manufacturers are buying sole leather sparingly, 

and business continues limited. Sole cutters, as a rule, 
are not taking quantities of account, and are operating ex- 
clusively for immediate requirements. In the East, no im- 
portant sales are noted among the larger tanners, although 
there has been a more hopeful feeling in some quarters since 
the report came out that stocks and production are smaller. 
One of the jobbers, as lately noted, bought two cars of bends 
and cut stock in Philadelphia, but other jobbers have pur- 
chased little or nothing. 

Side upper leather remains quiet, and fancy colored sides, 
which had been selling to quite an extent to stitchdown 
manufacturers, are moving less actively. The belief pre- 
vails in some quarters that stitchdown makers will transfer 
their interest to regular mahogany, etc., sides. In calf 
leather, ooze continues practically at a standstill, and such 
black ooze as is being cut in the factories comprises stock 
previously purchased. Some moderate sales of brown grain 
ealf in LM weights to Brooklyn shoe producers are noted, 
but no sizable business is passing. Conditions in glazed kid 
are unsatisfactory; although there has been considerable 
talk of a good movement in fancy colors, trading in these 
has been largely confined to a few tanners. Very little black 
and brown kid is being cut in women’s shoes, outside of what 
is going into orthopedic footwear. 





Movement of Easter Footwear.—F ootwear manufac- 
turers are shipping Easter novelties, and about the usual amount of 
business seems to be passing in these. Producers, however, have re- 
ceived little Summer business as yet, and general retail trading is 
not up to the volume expected. Unseasonable weather during the 
week has mitigated against the distribution of Spring shoes. New 
England reports are to the effect that demand for women’s goods still 
centers on novelties, although a few more staples are said to be 
moving, due to the vogue for tailored suits. In men’s lines, the chief 
demand continues for lower-priced stock. 


General Business Notes 


British budget estimates for the fiscal year ending March, 1925, 
indicate a total expenditure of £784,500,000, against £816,605,000 
for the fiscal twelve months just ending. 


Production of pig iron in 1923 was 40,361,146 tons, a new high 
record, and comparing with 27,219,904 tons in 1922 and 39,434,797 
tons in 1916, the largest during the war. 


New securities issued in England in February amounted to £33,- 
189,000, the largest total for any month since October and comparing 
with £6,995,000 in January. 


Production of whale oil in 1923 by the Norwegian Whaling Asso- 
ciation, operating in Antarctic waters, amounted to 338,241 barrels, 
an increase of 600 per cent. over the output in 1922, when only 
50,410 barrels were produced. 


The Monetary Times, of Toronto, reports that companies with an 
authorized capital of $19,241,875 were incorporated in Canada during 
the week ending March 8, against $8,580,000 the week before and 
$19,380,000 in the corresponding week of last year. 


It is officially stated that the Transvaal gold output in 1923 
amounted to 9,133,160 fine ounces, the largest total for any year 
with the exception of that of 1916, when a production of 9,296,618 
ounces was recorded. 


Consumption of news print paper in the United States in 1923 was 
approximately 2,800,000 tons, the largest amount on record and 
exceeding the 1922 total by about 15 per cent., according to the 
Department of Commerce. 


Wheat in Egypt is reported as being in satisfactory condition, with 
early heads forming. Active work in preparation for cotton planting 
in Egypt is going forward, according to the United States Depart- 
ment of Agriculture, and a larger acreage than last year is expected 
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TEXTILE MARKETS STILL QUIET 


Wholesale Business Lighter—Retail Trade 
Fairly Active When Weather Permits 

RIMARY dry goods markets have ruled mainly quiet, with 

prices showing a further easing in several lines, though 
more activity and firmness developed in cottons late this week. 
Wherever weather conditions have been of a seasonable 
character, retail demand has given evidence of more vigor 
than is noted in other divisions of the trade. It is not as 
promising in some sections where idleness among workers 
has been increasing, but, considering the large chain store 
and catalogue distribution, merchants are inclined to believe 
that consumption possibilities are good. 

Hesitation in producing and distributing channels remains 
very marked, and curtailment in mill centers has continued. 
It has been demonstrated that dry goods jobbers’ commit- 
ments are only from 33% to 60 per cent. as large as they 
were a year ago, and there is little disposition to depart 
from the policy of hand-to-mouth buying. This makes it 
very difficult to forecast production, especially on styled 
fabrics, and the tendency to go slow in manufacturing centers 
has become the most prominent feature in first hand markets. 

Raw material markets are still unsettled, but prices for 
goods have been declining in many cases, despite the upward 
trend of prices of some raw materials, notably wool. 

Minimum quoted prices of cotton goods in New York 
(cents per yard) are given herewith for specified dates: 
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Week Ending: m9 S 9 m9 a | a eo 
July 31, 1914..... 8 30 9% 6 5% 8 6% 3% 
Jan. 4, 1924..... 17% 70 19 14% 10% 20 19 11 
Pep. 2, Bees cece 17 70 21 13% 10% 19% 16% 10 
Feb. 29, 1924..... 16 70 19 13 10% 19 15 9 
Meer. F, BOBS. ccc 16 70 19 12% 10% 18% 15 9 
Mar. 14, 1924..... 16 65 19 12% 10% isi 15 9 
Mar. Zi. 10246..... 16 65 19 12% 10% 18 15 9 
Beer, Be. Bees cece 16 65 19 12% 10% 18 15 s 
Apr. 4, 1924..... 15% 65 19 12% 9% 18 £15 8% 





Lower Prices on Cottons 

RICES were reduced 2c. a yard on staple printed percales, 

and tickings also have been reduced 2c. a yard, to a basis 
of 12\%c. for 4-4 64x60 percales, and 26c. for 8-oz. staple 
tickings. For a time, sheetings and print cloths declined 
to the lowest prices of the year, but a recovery was shown 
when raw cotton prices turned upward. At the new low 
prices for finished goods, printers did not do a very sub- 
stantial business. They only offered stock goods for im- 
mediate delivery, but the reduction was insufficient to stir 
buyers into activity. Wash fabrics are still being bought 
moderately. Bleached goods and wide sheetings are quiet, 
while ginghams are inactive. Fine combed goods and yarns 
remain quiet. 

Manufacturers of fine and medium grades of dress goods 
are not getting a normal advance business for Fall, and 
Spring trade is largely confined to novelties or sport goods. 
Men’s wear continues dull. It is estimated that woolen goods 
mills have not done better than an average of 40 per cent. of 
the business they could handle for later delivery. Business 
continues to develop in small lots. Worsted yarns are quiet, 
with prices barely steady, despite the firm wool markets. 

Some improvement is noted in demand for broad silks for 
Spring wear. Novelties are selling rather better than any 
of the staples. Artificial silk goods are moving steadily, but 
the cotton and silk mixtures are not going so well, owing 
to the lower prices for all silk materials. 
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Highly colored hosiery continues active and many varying 
shades are selling. Staple hosiery is dull. Knit underwear 
lines are quiet, save for a few styles that are being featured 
in national advertising. Knitted outerwear goods are in 
fair demand, especially some of the new sweaters. 








Consolidation of Bag Manufactories 

A CONSOLIDATION of burlap and cotton bag manufac- 

tories in many parts of the country is under way, but 
little is yet known of the financial phases of the combine. 
The business has been intensely competitive in recent years. 
It is now proposed to consolidate buying interests, and per- 
haps to take up the question of more economical selling later 
on. There are less than 100 plants in different sections of 
the country, and three interests control about half of the 
output. Last year, over a billion yards of burlap were 
imported from Calcutta, and 90 per cent. of it went into 
bags for various purposes. The United States takes between 
75 and 80 per cent. of the total output of Calcutta mills at 
the present time. It is believed that through a financial 
consolidation of the plants and a centralization of buying, 


it will be possible to stabilize the markets and thus save 
many losses. 





YT ) ry’ r - si, ‘ 
Notes of Textile Markets 
The colored shirt vogue is becoming very widespread, and printers 
are busy in bringing out and delivering new styles wanted quickly. 


Dress linens have been so well bought ahead in Belfast that some 
mills there will not undertake additional deliveries before June or 
July. 


There has been some increase in trading in coarse colored cottons 
and in ginghams for export to West Indian and South American ports. 
Most of the orders, however, are relatively small. 


Curtailment of production in Southern mills because of poor. busi- 
ness has been increasing very fast in the last two weeks, as orders 
are running out and mills are not disposed to accumulate for stock. 


Fall River reported sales of 50,000 pieces of print cloths last week. 
Curtailment of production in increasing in that center and in New 
Bedford, and fully 5,000,000 spindles in those two cities are either 
idle or on short time. 


Raw silk prices are now well below $7 a pound, and are more 
attractive than at any time for a year. No immediate recovery in 
demand that will cause mills to resume in full is looked for, but it 
is the belief that Fall business in silks will be larger as a consequence 
of the lower price for the raw material. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 28, according to statistics com- 
piled by The Financial Chronicle, 10,113,121 bales of cotton came 
into sight, against 9,827,011 bales last year. Takings by Northern 
spinners for the crop year to March 28 were 1,521,619 bales, compared 
with 1,926,832 bales last year. Last week’s expofts to Great Britain 
and the Continent were 60,620 bales, against 38,893 bales last year. 
From the opening of the crop season on August 1 to March 28, such 
exports were 4,533,960 bales, against 3,852,060 bales during the 
corresponding period of last year. 





Quiet Conditions in Burlaps.—trading in burlaps was 
quiet this week, with no outstanding feature of interest. Consumers, 
as a rule, appear to be well supplied for the present, and trans- 
actions, in the main, were confined to small lots. Prices were prac- 
tically unchanged on the basis of about 6.05c. to 6.15c. for 8-oz. 
40s and 7.75c. to 8.00c. for 10%4-0z. 40s. Most holders were firm at 
the higher figure. 





During February, according to the United States Geological Survey, 
daily average production of petroleum in the United States (1,897,483 
barrels) increased 76,354 barrels; daily average imports (224,517 
barrels) increased 21,195 barrels; daily average exports (58,172 
barrels) increased 8,882 barrels, and indicated deliveries to domestic 
consumers (2,034,759 barrels) increased 26,308 barrels. 
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RECOVERY IN COTTON MARKET 


Rise in Futures Led by May Option—Crop 
Preparations Backward 





F TER having fallen to a point more than $50 a bale be- 
low the high record of last December, the local cotton 
market reversed its course this week. There was some hesi- 
tation at the beginning of the week, prices here being slow 
to follow Liverpool’s initial rise, but positive strength de- 
veloped before the close on Monday, and most of the time 
thereafter the trend was upward. The May option was the 
outstanding feature, with an advance to 29.88c., and Thurs- 
day’s closing quotation for that delivery was about $10 a 
bale above the final price last Saturday. The gain in July 
contracts was some $9, but the distant positions were less 
conspicuously strong. Covering of speculative short con- 
tracts, in which an adverse weather map was a factor, 
apparently was the propelling force behind the rise in 
futures, and the improvement in the stock market had some 
influence. The late news from the dry goods trade, more- 
over, indicated a betterment in the situation, though 
the reports of a further increase in mill curtailment did not 
pass unnoticed. Yet the decline in cotton prices during 
recent months has been so drastic that this week’s recovery 
occasioned no surprise, especially as the weather was again 
unfavorable for farm work in different parts of the belt. 
The weekly government summary, although noting improve- 
ment in conditions, as a whole, stated that planting is back- 
ward, and the crop seems likely to get a late start. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee .cnstviseseo . °7.56 8.43 28.36 28,98 9,54 80.38 
a? .cniuawtiene 6.65 27.35 27.35 27.90 28.45 29.20 
ES © sa ce acl < 24.10 »4.50 24.40 24.69 14.94 25.50 
tigger ashe tite 3.75 24.20 24.04 24.25 24.45 24.90 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 28 Mar. 29 Mar. 3l pr.1 Apr.2 Apr.3 
New Orleans, cents.... 27.50 28,00 28.63 28.63 29.25 30.00 
New York, cents..... 27.40 27.70 28.60 28.50 29.10 29.65 
Savannah, cents....... 27.385 27.75 28.67 28.55 29.20 29.75 
Galveston, cents....... 28.00 28.40 29.30 29.30 29.90 30.50 
Memphis, cents........ 27.50 28.00 28.75 28.75 29.00 29.75 
Norfolk, cents........ 27.50 27.88 28.75 28.75 20.25 RRS 
Augusta, cents........ 27.75 "8.13 29.00 "9.00 29.56 30.13 
Houston, cents........ 27.75 8.00 “9.00 29.00 29.65 30,15 
Little Rock, cents..... 27.50 7.50 28.25 28.00 28.75 29.50 
St. Louis, cents....... 27.25 27.05 28.00 28.75 28.75 29,25 
Se, GBs ccccecess 27.05 27.40 28.30 28.15 28.80 29.40 
Philadelphia, cents 27.05 27.65 27.95 28.85 28.75 29.35 
DI: sbhbnectsess . Sesue 27.50 28.50 28.50 8.50 29.50 





Planting of Cotton Backward.—v‘he weekly report of 
the Department of Agriculture, reviewing conditions in the cotton 
belt, follows: 

“Preparation of cotton land made good progress in all portions 
of the belt, this work being favored by dry and generally warm 
weather, though a cool wave had again overspread the cotton belt 
at the close of the week. Planting of cotton is very backward. 
There was some planting done in the southern portion-of the East 
Gulf States and in the Florida peninsula. 

“Planting in Texas is still confined to the southern third of the 
State, and germination, progress and condition of the early planted 
are poor. In an average season, planting usually begins by April 1 
in southern South Carolina, Central Georgia, Northeastern Louisiana 
and north-central Texas.” 





Oats have been firm, but with little enthusiasm on the 
buying side. Seeding is very late in many sections and there 
is a growing belief in the trade that the acreage will have 
to be considerably reduced. Shipping demand is fair and 
cash prices hold strong, compared with the futures. Primary 
receipts are much less than those of last year. 





It is reported that preparations are being made for the erection 
of a chain of grain elevators across Alberta, Can., at a cost of 
$15,000,000, with a terminal elevator at Vancouver having a capacity 
of 2,200,000 bushels. 
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WHEAT UNDERTONE STILL EASY 
Strength in Corn, However, Checks Selling of 
Wheat—Oats Firm 

HE tone of the Chicago wheat market has been easy this 

week, but strength in corn has checked selling and mini- 

mized price declines. Pressure has been especially notice 
able in the May option. A decrease in the visible supply, 
encouraging advices from abroad and bullish crop reports 
have had little market effect. One private estimate sug- 
gested a Winter wheat crop of 550,000,000 bushels, and others 
have indicated as high as 578,000,000 bushels. A high con- 
dition in the West and Southwest is offset, in a measure, by 
damage claims in the soft wheat States east of the Missis- 
sippi. Plowing and Spring work are late in most sections, 
but weather conditions are favorable so far as Winter wheat 
is concerned. Plenty of moisture is noted in all parts of 
the belt. Receipts continue small, especially in the West and 
Southwest. Primary arrivals are materially less than those 
of a year ago, and prospects are for larger decreases in 
visible stocks in the next few weeks. Demand is good in the 
cash market, with offerings small. 

The corn market has given a good display of strength. 
The visible supply decreased nearly 1,000,000 bushels for 
the week, which is significant because total visible stocks 
are more than 2,000,000 bushels short of holdings at this 
time last year and weather and road conditions in the 
country are decidedly unfavorable for a free movement. 
Eastern shipping demand, which has been disappointing of 
late, shows material improvement. The cash market is 
higher, with small receipts and a good demand. Country 
elevator stocks are reported light. 

Provisions have been generally firm, in sympathy with a 
higher hog market, although domestic demand for product 
is moderate and export inquiry is slow. Packers have been 
buying May and selling July lard, these operations making 
up most of the speculative trade. The monthly statement 
of stocks shows large increases in lard and bellies. The 
stock of cut meats was about 155,000,000 pounds, against 
125,000,000 pounds a year ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
I ei 1.01 1.02% 1.01% 1.02% 1.02% 1.01% 
Sat “eeeesder 1.02% 1.03 5¢ 1.03% 1,03 %, 1.035 1.08% 
ee 1.03% 1.04% 1.04 1.04% 1.04% 1,041 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon Tues. Wed. Thurs. Fri. 
ae 76 77 78 79% 79% 78% 
i s6ee0e's 77% 78 78% 78% 79% 79% 
a ebeeess 774% 78 78% 79% 79% 79 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se. swileceee 44% 45% 45% 46% 46} 461% 
at escent. 43% 44% 441, 45 44¢% 4456 
Sept, wcccese 40% 40% 40% 41 41¥; 40% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
ery 65% 665 661% 66 66 14 65% 
Sere 671% 68 36 67% 68 67% 674% 
i ‘eeoneee 68% 70 bow 69% wee" etee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


























cm Wheat ——————~_ Flour. ————- Corn-——_——,, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. Exports. 

Friday ...... 441,000 346,000 79,000 518,000 78,000 
Saturday .... 138,000 582,000 14,000 509,000 60,000 
Monday ..... 362,006 242,000 11,000 601,000 146,000 
Tuesday ..... 390,000 429,000 11,000 519,000 77,000 
Wednesday ... 480,00C 484,000 68,000 RRP es 
Thursday 401,000 88,000 26,000 393,000 60,000 
eee 2,212,000 2,121,000 209,000 2,987,000 ~ 421,000 
Last year 4,965,000 2,150,000 120,000 4,121,000 379.000 


a enero! Re 
‘ 





errant ee 
‘ 
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Karly Irregularity Followed by Sharp <Ad- 
vance, Due to Short Covering 


HE stock market improved materially in tone this week, 

following an early period of irregularity. Prices at the 
outset were rather heavy, but the appearance of a demand 
from the short interest caused a gradual betteyment that 
later developed into a substantial rally. There was very 
little outside buying, as indicated by the narrowness of the 
trading, but the change in the attitude of the professional 
operators had a cheerful effect upon sentiment. The greatest 
activity centered in the so-called leaders, such as United 
States Steel, Baldwin Locomotive, and American Can. Else- 
where, individual stocks stood out less conspicuously, with 
a few exceptions. There was a notable upward movement 
in Chicago, Milwaukee & St. Paul shares, particularly the 
preferred issue, which rose to a new high price for the year. 
Southern Pacific came into the market foreground by reason 
of its strength. 

General Electric, which has moved over a wide range re- 
cently, with varying degrees of weakness and strength, 
figured among the stocks experiencing the best recoveries. 
American Woolen was down to a new low record for the 
year early in the week, but rallied later on. Studebaker 
Corporation shares also felt the effect of early selling pres- 
sure, but regained much of the lost ground when the finan- 
cial plans became known. Copper stocks, as a group, were 
especially firm, while oil shares were irregular. British Em- 
pire Steel first preferred suffered a sharp decline, coincident 
with the suspension of dividends on the shares. 

For a time, bond trading was rather restricted, but, 
following the April 1 disbursements for dividends and in- 
terest, an active demand appeared for all classes of mort- 
gages. Chicago, Milwaukee & St. Paul obligations were 
again heavily purchased, and their prices improved accord- 
ingly. There was also good buying of many of the spec- 
ulative issues, as well as the higher grade of investment 
securities. Liberty paper became an active feature Wed- 
nesday. Foreign securities were firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


aon Year Sat. Mon. Tues. Wed. Thurs. Fri, 
-— ©... 21 66.42 66.52 66. = 67.09 67.60 67.88 
Ind. ..-. 88. 97 73.42 73.79 74.1 74.60 74.52 74,91 
G. & T.. 73.30 69.42 69.67 69.77 69.92 69.67 «69.89 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... -——-Stocks—————Shares—, -————-- Bonds 

April 4, 1924 This Week. Last Year. This Week. Last Year. 
Saturday .... 354,700 343,400 $6,289,000 $6,730,000 
Monday ....-. 655,800 1,281,500 8,219,000 &/816,000 
Tuesday ....- 498,600 1,195,600 8,136,000 10,248,000 
Wednesday ... 702,600 910,500 13,014,000 12,942,000 
Thureday .... 796,500 993,800 11,944,000 10,785,000 
WEIGRF cccocce _ 907, 500 872, 300 14,752,000 12.932/000 

Total ceccce 3, 915,700 597, 100 $62,354,000 $62,453,000 





Decrease in Car Loadings.— Revenue loadings of the rail- 
roads totaled 908,651 cars for the week ended March 22, against 916,- 
953 for the week of March 15, according to the American Railway 
Association. 

Compared by districts, increases over the figures for the previous 
week in the loadings of all commodities were reported in the Eastern 
and Southern districts, while the Allegheny, Pocahontas, North- 
western, Central Western and Southwestern districts reported de- 
creases. 

Freight car loadings for the last eight weeks, compared with those 
in other years follow: 


1924. 1923. 1922. 1921. 
EE NG b's oh. 0 a b5 0 a 8 908,651 916,818 837,241 686,567 
ee ree ey 916,953 904,116 815,082 691,396 
aS se 929,505 905,344 829,128 700,440 
RE SP ee 945,019 918,594 803,255 711,367 
a SS: eee 845,898 830,187 735,286 659,642 
DE Biss secvvoces 935,109 816,646 773,275 692,007 
a a Serre ee 906,489 849,352 777,791 687,867 
PU Dia necicosecn 929,936 865,414 747,895 699,718 
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ve ’ ° : 
First Quarter’s Business Mortality 





(Continued from page 8) 


trading class made the best showing, with a reduction of 
about $5,400,000. This decrease was more than offset, how- 
ever, by the increases of $4,600,000 and $1,900,000 respec- 
tively, among manufacturers, and agents, brokers, etc. 

Geographical analysis of the first quarter’s statistics shows 
a decreased number of failures in all Provinces except New 
Brunswick, where an increase of 8 occurred. No defaults 
were reported for Prince Edward Island, whereas there were 
7 in that Province during the first quarter of 1923, and the 
decreases elsewhere ranged from 1 in Newfoundland to 92 
in Quebec. A majority of the Provinces had smaller lia- 
bilities, but there was an increase of nearly $3,900,000 in the 
total for Ontario, which accounted for the larger aggregate 
for Canada as a whole. 





Record of Week’s Failures 
A SMALL decrease occurred in the number of failures 
in the United States this week, a total of 401 being 
reported. This is 11 less than the number last week, but 
is 85 more than the total for this week of 1923. Comparing 
with last week’s returns, reductions appear this week 
in the East and the South, while the Pacific Coast shows 
no change. There was an increase of 7 defaults in the West. 
Of this week’s failures, 239, or 59.6 per cent. of the 
total number, had liabilities of $5,000 or more in each case. 
Last week, when such defaults numbered 242, the ratio 
was 58.7 per cent., while the 171 similar failures of a year 

ago represented 54.1 per cent. of the aggregate number. 

A sizable decrease in Canadian defaults this week brought 
the number down to 40, from 61 last week. A year ago, 

39 failures were reported. ° 





Apr. 3, 1924 ||Mar. 27, 1924 ||Mar. 20, 192 | Apr. 5, 1923 
1] 










































































Ove Over | | 

Section _| ¢300| Total || ¢5¢000| Total || $5,000) Total 58 $5, ‘000 Total 
Se 97 | 134 98 | 141 90 | 125 | g4 | 184 
South ...:... 48 | 100 50 | 111 538 | 117 || 44 5 
WEEE scckccce 76 | 118 67 | 111 56 97 || 33 76 
Pacific ...... 18 49 27 49 31 49 || 10 21 
Deicke. 239 | 401 || 242 | 412 || 230 | ass || 171 | 316 
Canada ...... 27 40 34 61 28 53 tl 25 39 











Silver Movement and Prices.— British exports of silver 
bullion for this year up to March 19, according to Messrs. Pixley & 
Abell, of London, were £1,639,131, of which £1,407,731 went to India 
and £231,400 to China. Last year, for the corresponding period, 
exports were £2,825,260, of which £2,545,560 went to India and 
£279,700 to China. Daily prices of bar silver in the London and 
New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 33% 33,5 33% 33% 244 32% 
New York, cents. . 63% 63 %4 63% 63 5g 6314 63 4 





Main Price Trend Downward.— The main price trend in 
the wholesale markets this week was again toward a lower level, 47 
declines appearing in the list of quotations compiled by Dun’s Re- 
VIEW, against 28 advances. Last week, there were 57 reductions and 
22 increases, while a year ago 40 declines compared with 35 advances 

The grain markets were quiet for the greater part of this week, 
but moderate receipts and expectations of a better foreign demand 
had a supporting effect and prices for wheat, corn, oats and rye 
advanced, with the recovery in corn especially pronounced. There 
was steady buying of live meats, and considerable strength was 
displayed by beef, hogs and sheep. Provisions tended upward, re- 
flecting the rise in hogs. Heavy arrivals caused further easing in 
prices for butter and eggs, but cheese was practically unchanged. 

Such price changes as have occurred in iron and steel have been 
in a downward direction, and the minor metals, aside from a very 
sharp rise in tin, were generally easy this week. Buyers of cotton 
goods are still conservative and the price decline has not been checked, 
while the hide markets, in the absence of an active domestic demand, 
lack strength. 








Viinimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES = Seuc¢s4,,(ac¢ 






























































T | 
ARTICLE 'T his W _ Last Year || ARTICLE This Week Last Year || ARTICLE | This Week | Last Year 

APPLES: Common..... bbi| 3.50 | 3.50 ee ee ib 10%) 10%/|| Neatsfoot, pure........ Ib) 14: % : 
Baney ..cccccccscceses ue 6.50 6.00 || Indigo, Madras........ e 99 So || Palm, Lagos......... oe | The | & 5g 

BHANS: Marrow, ch. 100 1b 12.50 10.75 Prussiate potash, yellow ‘* 19% 3742|| Petroleum, cr., at well. . bbl 4.00 | 4.00 
Medium, choice.... Toes | 5.20 Indigo Paste, 20%..... o =6 50 || Kerosene, wagon deliv. .gal| 15 15 
Pea, choice........ = ee 8.40 FERTILIZERS: || Gas’e autoin gar.st.bbls * =U 241, 
Red kidney, choice... *“* — 7.40 8.35 Bones, ground, steamed || Min., lub. dark fil’d EB ‘*}!+ 3e e- 
White, kidney, choice *“* “ 10.50 9.50 14% am., 60% bone — ii Dark Git*’d D.......... si 40 | ¥ 

BUILDING MATERIAL: eed phosphate, Chicago....ton — 20.00 23.00 || Paraffine, 903 spec, gr. * 20 | 26 
Brick, Hud. R., com. .1000 20.00 21.00 Muriate potash, 50% unit 32,10 35.55 || Wax, ref., 125 m. p....Ib//+ O28 314 
Portland Cement, ae th- ce ~ Nitrate soda “te. f 100 lbs 2.53 ~-O4 ly Rosin, first BUMecccce és 41 | 45 
ampton, Pa., Mil . bb! 1.85 ~.00 Sulphate, ammonia, “ _ || Soya-Bean, tk., Coast Lakes 
Lath, Eastern aes, 1000 8.50 9.50 domestic f.o.b. works *“* ‘* 2.50 ee 1) WEE vednetsveates a | a 1014) 101, 
Lime, f.o.b. fty..200 1b bbl R y+ oa ie . a potash. bs. 90%. .ton —s. ry }} Spot... cess eeeeee + 12%, 12 
Shingles,Cyp.Pr.No.1.. 1000 v ° ‘LOUR: Spring Pat. 196 lbs 7 9%- UO. - - 

Red Gedar, clear, 1000'—- 5-11 cate Winter, Soft Straights * 5.00 5.90 lg eg gn bibares. Am. .Ib 11%! 10,90 

BURLAP, 10%-0z.-40-in. yd + 40 8.75|| Zancy Minn. “et ' Lig A ii9%!|| Paris, White, Am..100 ** 1.25 | 1.25 °° 
S-0%. 40-19... ..-cccces 6.10 $e0U 5 heat, an * R bu 7 100% "9441 Red Lead, American... “| 12 | os 40 

COAL: f.0.b. Mines..... gg CE ee NCS) Pe | clay © i 57 54 -| Vermilion, English. oe i. a 1.30 
Bituminous: » e2 oF SL SO Wncs oa vcecs. oe 4 17 93 | White Lead in Oil. ag | 1D | 121, 
Pool 1 (N. 8.) ~~... 7 $8.09-$5.25 Barley, malting....... v6) 89 80 | See ‘+ 1014 9 i 
Pool 34 (High Vol. St.) “ 1.50- 1.75 § ay! Nee peeeeee 1.50 +... || Whiting Comrcl....100 “| 1.00 1.00 “ 
Anthracite: gree _ ae. we ae ae Oe ee “AN = || Zime, American....... — Z 4 | 8 

- 9.2 Straw, ig. rye. No. 2 1.0 1.50 ‘6 s 3 | 
Stove (lndependent)... O-eed oa0 vAa ED. : ° 15 \, | eae. Ge ccce 9% | 98 
8.75- 9.95 HEMP: idwas. ship. ..Ib 11% O14} | + 4 
Chestnut (Independent) $3 + | a5 | 
5.00- 5.75 HIDES, Chicago: ,.| PAPER: News roll..100 lbs 3. 4.00 

Pea (Iindependent).... dU & ; si . 32m 183 ninal 
Stov . 6|— 8 .25- 8.65 Packer, No. 1 native...lb 4-72 7411 Book, S. S. & C....c0- ms 7.25 7k 
Ne e (Company ; eee - g On een No. 1 Texas pa eS 13 18 ly, | W ti t b- a a 10 | 6 “”~) 
Chestnut (Company).. “ 8.25- 8.65 || NO + SEKRB...-...--- - 211% 1771 ri ing, tu -sized..... 2 | 10 
Pea (Company) ‘“— 6.00- 6.10 | Colorado ........ eeeee t 2 ‘ , Qt een 6oee 8 ton 45,00 65.00 

cre eeee | Cows, heavy native... * 129 15 || Boards, straw........ "| 61.00 | 65.00 

COFFEE, No. 7 Rio..... lb'— 1514) 111, | Branded cows........ hts 5 . Sulphite, Dom. bl. .100 Ibs| 3.90 | 4.50 

Santos No. 4. “ 19 | 14%, | Country No. 1 steers.. * ‘ tz Old Paper No. 1 Mix. 100 . 55 | 1.20 
COTTON GOODS: — : buff hides...... a = th: _ —<— eee ton: 70.00 | 80.00 
. . oO Becccces M4 Or 

Brown sheet’ gs, stand. yd ae 15 34 16 No. 1 — “airiade sé 13 12 ‘a! |, PEAS: Scotch, choice, 100 lbs! Fone | 8.00 

b hedge enn es st 13 aaa No. 1 calfskins....... ee + a7 PLATINUM .......... -02{; 120.00 | 412,00 
eache eetings, st.. * >| <~ 22 | Chicago City Calfskins ‘° 8 7 | 
1 RTT SEM " 14% 15% HOPS 4 N. Y. prime ’23 °° 56 20 ||PROVISIONS, Chicago: | eck | 

Brown sheetings, 4 yd.. * 1-% 18%4|/JUTH, Spot........... . t.. 8 || Beef, steers, live. .100 Ibs L wa | 9.00 
Standard prints....... —_ 9% 11 | |LEATHER: || Hogs, live........ Te oe | 8.40 
Brown drills, standard. ** 18 1% Union backs, _ . ae. 38 50 | Lard, a a Ve 11,30 11,90 
Staple ginghams...... oe 15 19 | Seoured oak- Renn No. Sigs $2 2, bbl || ep 4 24.00 
Print caotha, 38% inch. ‘ _|| Belting, Butts,No.1,light ‘° 61 75 || Sheep, live........ 100 Ibs 12.50 9.00 
Ce §e6estesoseses : & 36 | 11-11% ‘LUMBER: * ‘ || Short ribs, sides l’se *‘ + 9,62 9.50 

Pace ” belting duck. " 47.48 18-52 Penn. Hemlock. b. | Bacon, N.Y., 140s down *“ 11% 1314 

rs | i cntn Gaon yer M ft 41,00 40.00 |, Hams, N.Y., big, in tes. * 14% 1715 

DAIRY: 4° 491 Bence Ww Pine Tallow, N. Y., sp. loose ‘| — ih R 3, 
Butter. creamery, extra.lb\"" = 47 481,\| No. 1 barn, 1x4” “ * « 72.00 88.00 ||RICE: Dom. Fey head.. ‘| 7% 71, 
State dairy, tubs, finest * © "72 FAS d. Wh. Oak Blue Rose, choice..... ad | o 4 5 
State dairy, com. to fair *‘)— ee Se | ov ” Ps 60 0s 155.00 174.00 Foreign, Saigon No. 1 ‘|| 3.50 31, 
Cheese, N. Y.. held spl. “ <3 % a8 2 | | FAS Pl. Wh. Oak. . RUBBER: Up-river, fine. ‘'!'+ 718% 303 

ne Apes A gy  : 33 1 ee " « «120,00 | 185.00 || Plan, Ist Latex er.... “|| ,t22% 33.4, 

Fresh gathered firsts. = —s FAS Pl. Red Gum 9° 4 SALT: 280 lb. bbl..... bbl 3.15 3.15 

DRIED FRUITS: nu tau) | hla” preg cas e446 4s 100.00 128.00 | sar FISH: 

Apples, evap., choice....lb 14 2 24 FAS Poplar, 4/4” ‘* * * 125,00 138.00 Mackerel, Norway fat 

Apricots, choice 1923. * 33 20 || FAS Ash 4/4" 2 | ee | Ao i wey eiret bbl|} 225.00 25.00 
Citron, fey. 10 Ib boxes “* 13 16 Log R. Beech, 4/4” eatin 0.00 58.00 Cod, Grand Banks. .100 !bs 9.00 8.50 

rsa yaaa la > 17 7 || FAS Birch, 4/4” "* * ; SILK: China, St. Fil ist "‘|— 7-50 9.75 

Lemon peel.........- ees 18 +4 [SUED  ccnccesces gle i 145,00 148.00 Japan, Fil.. No. 1. Sinshiu|i— 6.25 9.00 

Orange peel........4 “ 8 1 i F AS Chestnut,4/4” 125.00 143.00 | SpioOpS: Mace.......... lb 65 51 
Peaches, Cal. ay a 5/2 11 || FAS Cypress, 4/4” Cloves, Zanzibar...... + | 30% °% 14 

ee ae 40-50. 25- vi %, ij (old grades) ceeee Se 102.00 100.00 Nutmegs 1058-1108. 6a) 41 24 ~ 

PI ESP ea es 11% i | No. 1 Com.Mahog., Ginger, Cochin. ses oe] | 4 19%, 1514 

mahten. *\tal. 4-Cr..... - Ven | 4/4" =o ceccccees ee 180.00 175.00 Pepper, Singapore ASSO EN | le 10% 11. 

Cal. stand. loose mus... ‘*| 1 "40: %|| FAS H. Maple,4/4” “ ‘ * 105.00 110.00 * white ‘|i— 16% 141, 

DRUGS & CHEMICALS: | — i. Se as ce ~ ‘‘ Mombasa, red.. ‘“//+ 11% 27 

Acetanilid, c. p. bbis...lb 30 2 35 -ooP sme oes 46.00 48.00 SUGAR: Cent. 96°..100 “|| 6.5% 7.41 

Acid. Acetic, 28 deg. 100 “|— 3-37 225 No. 1Com. Y, Pine ae elie Fine gran., in bbls. “ “{i— 8.20 880 
Carbolic drums...... ot =8 380 || Boards 1x4”.... ‘* “ *\— 48,75 o4, TRA: Formosa, fair. rie 18 92 
Citric, domestic...... 7 = | 49 || 1ane Leek cet ene ie os 6s saa SEM ee ER igs hariig a “ 30 30 
Muriatic, 18’..... 100 ‘“i— sO} 90 Timbers, lexlo | 56.00 65.00 Japan. low. ve o OR 
news oe) 4.75 5.25)| FAS Bassw’d, 4/4 100.00 110.00 gpa baenatiahigeaete ET 50 50 
a i a 10% +t | ae | ee sai a Hyson, low........... “| 18 18 

» «| ers — 95.00 ius x3 mm ~ oe 
are. one, 8 ae “ 50 an || Cal. be oteeeed Bevel _ ; 3 ie irsts Neha erevonhene | ' 

Tartaric crystals ae AM 30 35 j Siding. Ly x6" .. es 46.00 51.00 TOBACCO, L’ville °23 crop. | 

Alcohol, 100 prf. U. S. Bal 4,83 4.74 || No. Car. Pine ‘Air be on ¥ Burley Red—Com., sht. .lb 14 18 

wood, 95 p. c... 88 1,19 Dried Roofers, 6” * 84.50 35.00 ci vebhenn ve +s 16 16 
‘* denat, form 5.. “| 53 38 Plywood, 3-ply % inch: | EEE “ =2 18 

Alum, lump.......... Ib! 3% 38% Birch, BGrade, GIS ** “ * 100.00 90.00 ig SURE ee eE oa 30 38 
Ammonia carb’ate dom. ‘| + 10% 9%|| Qtd. Oak, AAGrade : Burley—Golory—Comaion | "7 18 oh 

Arse -nic, white. ye Pe 5 sad we 11 A 15 Ve | j GI S PES Ree eee os : | 170.00 170.00 Medium me nO O02 Oe 2008008 whi o 22 27 
Selous Geseke. 2 A. I 31 28 "| |METALS: | VEGETABLES: Cabbage bbl) — 2.75 1.50 
Fir, Canada ae a ere gal) 12.50 12.00 | Pig Iron: No. 2x, Ph. ton -r + °6 33.14 Onions coeeeeeeeeeteorn bag a Re 4 50 
2 saa a ST ERIE te Ib! 1.85 1.85 || basic, valley furnace “ 75 | 31,00 || Potatoes ............. bb] | 4.75 3.75 
Beeswax, African, crude ‘| 26 21%'; Bessemer, Pittsburgh * vt 76 82.77 || Turnips, rutabagas.... ‘'| 1,75 2.50 

“s white, pure.. “| 40 38 || gray forge, Pittsburgh 23.76 32.27 | WOOL, Boston: | 

Bi-carb‘te soda. Am. 100 os 2.25 2.00 No, 2 So. Oine’i. ..+-. Se 6.55 31.05 | Aver. 98 quot aera lb 8°?.47 §°.14 
Bleaching pater over j ly Billets, Bessemer, Po. ; 40.00 45.00 ‘Ohio «& Pa. Fleeces: | 
34% . 100 * 1.90 2.40 || forging, Pittsburgh. a, 45.00 52.00 || Delaine Unwashed.... ‘ 6 me 
Borax, crystal, in bbl.. “ 51% 5%|| open-hearth, Phila. ' 45.17 | 50.17 || Half-Blood Combing. + oe == 

Brimstone, crude dom. ton 18.00 18.00 | Wire rods, Pittsburgh im 51.00 | 50,00 || Half-Blood Clothing. . . 47 =a 
Calomel, American..... Ib 1,10 1.25 || O-h, rails, hy., at mill 43.00 {| 43.00 || Gommon and Braid. ‘ 42 36; 

Camphor, domestic.... *’ 93 96 || Iron bars, ref., Phil. 100 1b 2.52 2.825' Mich. & N. Y. Fleeces: 

Castile soap, pure white ‘ 21% 21%|| Iron bars, Chicago ©“ ° 2,40 | 2.60 || Delaine Unwashed. “ 54 55 

Castor Oil, No. 1...... + 2 14%4|| Steel bars, Pittsb.. (° (‘i 2.30 2.50 || Half-Blood Unwashed... ‘| 54 53 

Caustic soda 76%...100 “| 3.20 3.45 || Tank plates, Pittsb — ae 5-50 || Quar-Blood Clothing... ‘| 43 44 

Chlorate potash....... ‘s) 7 7%|| Beams, Pittsbursh . ge woe 2.50 ilWis., Mo. & N. B.: | 

Chioroform .......... — me 35 || Sheets, black, No.28 | a sell 3 -_ 

Cocaine, Eyérochlorige. a 7.00 7.00 || Pittsburgh ...... 3.75 | 4.00 || Quarter-Blood ........ eo] 52 50 

Cocoa Butter, bulk. > ae 30%|| Wire Nails, Pittsb. 3.00 | 2.90 ||Southern Fleeces: 

Codliver Oil, Norw ay. bbl | 25.00 22.50 Barb Wire, galvan- - . Ordinary Mediums. set] 53 45 

Cream tartar, 99%.... Ib 21% 2514|| ized, Pittsburgh..... © 3.80 | 3.70 |iKy., W. Va., ete.: Three- | 

Epsom Salts....... 100 ** 2.00 2.25 Galv. Sheets No.28,Pitts — 4.90 5.25 || “eighths Blood Unwashed “ 59 "7 

Formaldehyde ........ 7” 11 16 || Coke Conn’ville, oven.. ton Ps | Quar-Blood Unwashed. “‘ 56 =9 
Glycerine, ©. P..in bulk ‘‘| 16% 18 || Furnace, prompt ship. “— 3.75 | 7.00 (Texas, Scoured Basis: 

Gum-Arabie, picked. ts! 24 ee Foundry, prompt ship. 4.75 | 8.50 || Fine. 12 months...... “e 1.80 1.38 
Bensoin, Sumatra. ss) 24 30 || Aluminum, pig (ton lots) Ib 28 | 24%'|| Fine. 8 months. -* asl] 1.15 125 
rere eee “ 95 1.18 Antimony, ordinary... 3 9 ‘\Calif.. Scoured Basis: or 
Shellac, D. C........ is 1.05 || Copper, Electrolytic... (i+ 13%) 17%|| Northern .........:-- ‘ 1.30 1.35 

Tragacanth, Aleppo ist ‘| 1,25 1.70 || Zime, N. ¥......+++-- a 6.65) 7.90|| Southern .....cccccce aa | 1.05 1.00 

ee Extract...... 7 =. ae | wey sgneceseescees os] red eiral ‘Oregon, Scoured Basis: | 
PUPENEE «= cevccceceses 15 oD SS i Tim, BW. Zeoccccsscece ome 54 Y, °46 ot] - 

2 eee rs 15 17%|| Tinplate, Pittsb.,100-lb box 5.50 6 Vailsy INO. ." ——" a 1:20 10 

Menthol, CRSBSB. we ecccse ‘ey 11,75 8.25 MOLASSES AND separ ‘Territory, Secoured Basis: {| . —s 
Morphine, Sulph., bulk. .oz) 6.75 5.35 BIRCRSTTRD ccccccccces 20 10% || Fine Staple Choice. se] 1.40 1.45 

Nitrate Silver, crystals ‘**|-— 43, 4756 Bx. PBancy......-s0- oe 66 57 | Half-Blood Combing... ‘|| 1.28 1°30 

Nux Vomica, powdered. .Ib 8% 11 Syrup, sugar, medium... “ 35 18 || Fine Clothing........ “1 1,15 1.25 

Opium, jobbing lots. ae 9.00 6.75 | NAVAL STORBS: Pitch bbl; =: 6.00 6.25 ||Pulled: Delaine........ oot 1.35 1.40 

Quicksilver. 75- Ib flash i+ 70,00 70.00 (|| Rosin ‘“‘B’’.......06.- + 6,00 6.20 || Fine Onna Deal asd acs) tile i 1.05 1.05 

Quinine, 100-02. tins... .02z) 50 50 Tar, kiln burned...... “11.00 13.50 || Coarse Com a 6) . we 
Rochelle Salts......... Ib! °1 19%/|| Turpentine .......... gali— 1.00 1.61 || Galifornia oe - cer “a 1.25 ; a= 

Sal ammoniac, lump. - 13 131%4| OILS: Cocoanut,Spot N.Y. Ib 9% 10% 
Sal soda, American 100“) 1.30 1.30 (|| Crude, tks., f.0.b., coast ‘“ RY, 9 |WOOLEN GOODS: ty : 

Saltpetre, crystals ‘* ‘* 7% 7 || China Wood, bbls., spot ‘|— 16% 33 Stand. oer Wor., 16-0z. vd) 3.35 — 3.30 
Sarasparilla, Honduras ‘* 60 | 58 Crude, bblis.,f.o.b., coast ‘‘i— 15y% +.. || Serge, pon seseoe ae | 2.67 % ” 6714 

Soda ash, 58% light 100 ‘*| 1.48 | 1.75 Cod, domestic......... gal 65 66 || Serge, ee leawedse be wan | 3.82%, 3.871% 

Soda benzoate......... ** 65 65 || Newfoundland ........ " 68 70 =«©|| Fancy Cassimere, 13-02. ‘‘)| 2.87% 2.56 

Vitriol. aeae. Sameer eoe 7 4.95) ]Yi] COMM .nccccccccccccces Ib 11% 12 || 36-in. all-worsted serge ‘‘|| 72 67 34 

DYESTUFFS.—aAnn. Can. | 39 | 32 ME <cstecsess - 10 12,05) _ _ all-worsted Pan- || 

Bi-chromate Potash,am. 1b) 9 3; | 11 || Lard, ex. Winter 12% ei Cee ‘i 70 65 

Cochineal, silver...... = 35 Se. ot es Es Besa kecnexns esi 11% aa Broadcloth. a) $e) 4.60 3.30 

Pe: «i gté ate bu esas 93 14 =| 14 i Linseed. pte raw..... gal! 93 1,20 36-in. cotton-warp serge ‘|! 57% 52% 

+Advance from previous week. Advances 28 “—Declines from previous week. Declines 47 ¢ Quotations nominal * Carload shipments, f.o.b., New York 


(a) Change in grade 


tbe 
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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 

Books 
Name and Rate. Payable. Close. 
Cc, C, C & St L, 1% q.... April 19 April 1 
Cc, C, C & St L pf, 1% q.. April 19 April 1 
Gulf, M & N pf, 1% q.... May 15 May i 
Kan City So pf, 1 q...... April 15 Mar. 31 
N Y Central, 1% a eorrr Ty May 1 April 1 
Northern Pacific, 1% q. May 1 Mar. 14 

Pere Marquette prior Pf, 

eh Gh é saccwwee -- May 1 *April 14 
Pere Marquette pf. 1Yy% ‘a. May 1 *April 14 
Phila & Trenton, 2% q. April 10 Mar. 31 
Pitts & W V pf, 1% iia May 31 April 15 
Pitts & W V pf, 1%q.... Aug. 30 Aug. 1 
Pitts & W V pf, 1%q.... Nov. 29 Nov. 1 
meeeime Ce, Sh Giccccccce May 8 April 15 
UN J RR & C, 2% q..... April 10 Mar. 20 

Tractions and Utilities 

All Am Cables, 1% q..... April 14 Mar. 31 
Am GOR: EA Gecestdececss April 15 April 1 
Am Tel & Tel, SU Gace cee April 15 Mar. 14 
Assoc G & E pf, &7%cq.. July 1 June 15 
Assoc G & E pf, 25c ex... July 1 June 15 
Bell Tel of Pa pf, 15% q.. April 15 Mar. 20 
Ili Nor Util pf, 14% q...... May 1 April 15 
Mass Lighting 6% pf, 1%q April 15 Mar. 25 
Mass Lighting 8% pf, 2 q. April 15 Mar. 25 
Mid W Utilities, 1% q.... April 15 Mar. 31 
Montreal Telegraph, 2 q.. April 15 Mar. 21 
Newburyport G & E, 1% q April 15 Mar. $1 
Newburyport G & E, 50c ex April 15 Mar. 31 
Okla Nat Gas pf, 2 q..... April 15 Mar. 3 
Pacific G & E pf, 14%q.... April 15 Mar. 31 
Philadelphia Co, $1 q..... April 30 April 1 
Phila Co 6% pf, $1.50 s... May 1 April 1 
Phila Rap Transit, 75c q.. April 39 April 15 
Phila & West pf, 62%ce q. April 15 Mar. 31 
Pub S El Pr pf, 1% q.... May 1 April 15 
Puget Sd Pr & L, $1 q.... April 15 Mar. 20 
Puget Sd Pr & L pf, 1% q April 15 Mar. 20 
Puget Sd Pr & L prior pf, 

Dun - Gen sateen ttadeueten April 15 Mar. 20 
Shawinigan W & P, 1% q. April 10 Mar. 26 
So Can Power pf, 1% q... April 15 Mar. 31 
Standard G & El, Tic q... April 25 Mar. 31 
Texas Elec Ry, 1 q....... June 1 May 15 
Texas Elec Ry 2d pf, 1% q May 1 April 15 


Unit L & P, A and B, 40c 
Unit L & P, Class A pf, 


May 1 *April 15 


ee, Wes ob awkebwab sees April 15 ‘*April 1 

1it L & P, Class B pf 

Se: ics een vier e nese eats << April 15 *April 
United Light & Rys, 2 q.. May 1 April 15 
United Light & Rys Ist pf, 

Bee ‘Giscsetssbescacecacar April 15 April 1 
United Light & Rys partic 

a M Oc cate tesiaedudes April 15 April 1 
West Penn 7% pf, 1% q... May 11 April 15 

Miscellaneous 
Allis-Chal Mfg pf, 1% q.. April 15 Mar. 24 
Ane Ge: t88 Be 2 Gs ki ewe April 10 Mar. 31 
Ame Ge Be OE, BAe we sucess April 10 Mar. $l 
Am a Wks com and pf, 

Bee: Dibas ta teadveeseeekes April 15 *Mar. 31 
Am F ‘% H ist pf, 316 s. April 15 *April 5 
Am Rolling Mill, 50c q. April 15 Mar. 31 
Am Seeding Mach, 75c q.. April15 *Mar. 31 
Am Seeding Mach pf, 1% q April15 *Mar. 3 
Am Steel Fds, 75c q...... April 15 April 1 
Am Stores, 25c ex........ May 1 April 19 
Asbestos Corp of Canada 

ae | i ree ee April 15 *April 1 
Assoc Indus Ist pf, 2q... April15 ‘*April 14 
Austin Nichols pf, 1% q.. May 1 April 15 
Barrington Oil, 1 m...... April 15 April 1 
Beech-Nut Packing, 60c q April 10 *April 1 
Beech-Nut Pack pf, 1% q April15 ‘*April 1 
Canada Cement, 1% q.... April16 *Mar. 31 


Can Car & Fy pf, 1% q... April 10 teins 


Can Car & Fy pf, 1% ex.. April10...... 
Century Ribbon M, 50c.... April 30 *April 15 
Chi Yellow Cab, 331%4c m.. May 1 April 20 
Chi Yellow Cab, 334%4c m.. June 2 May 20 
Cities Service, t% m...... May 1 April 15 
Cities Service, 81% m..... May 1 April 15 
Citie -s Service pf and pf B, 

OEP ee May 1 April 15 
esceeban Car Heating, 1% q. April15 *Mar. 31 
Consol Royalty Oil, 3c q.. April 20 April 15 
Craddock-Terry, 3 q...... June 30 June 15 
Craddock-Terry, 3 q....-. Sept. 3 Sept. 15 
Craddock-Terry, 3 q...... Dec. $1 Dec. 15 
Craddock-Terry ist and 2d 

i ee Mas ewe bbenn ea oe8.o0 June 30 June 14 
Craddock-Terry ist and 2d 

i Wenn welded bhans eee Dec. 31 Dec. 14 
Craddock-Terry pf, Class 

a errs Ye June 30 June 14 
Craddock-Terry pf, Class 

Ch. eee Gacscedecesntsawes Dec. 31 Dec. 14 
Creamery Package, 50c q. April 10 Mar. 31 
Creamery Pack pf, 1% q.. April 10 Mar. 31 








a 


DUN’S REVIEW 


Books 
Name and Rate. Payable. Close. 
Crucible Steel, 1 q........ April 30 April 15 
Cudahy Packing, 1 q..... April 15 April 4 
Cudahy Packing 6% pf, 3s May 1 April 21 
Cudahy Pack 7% pf, 342 s May 1 April 21 
Dominion Stores, 50c..... Oct. 1 Sept. 15 
Dominion Textile pf, 1% q April 15 Mar. 31 
Du Pont de N & C deb, 

OU Qik vcccccatusssuvive April 25 April 10 
Du P de N Pdr, 1% q. May 1 April 19 
Du P de N Par pf, 1% q. May 1 April 19 
Fed Acceptance pf, $4. April 15 *April 1 
Fifth Ave Bus, ltée q..... April 17 *April 1 
Firestone Tire & R 6% pf, 

11% Goce eeseeeecceeseceos April 15 April 1 
General Blectric, 2 @...cee April1l5 *Mar. 5 
Gen Fireproofing pf, 1% q. July 1 June 20 
Gen Fireproofing pf, 1% q. Oct. l Sept. 20 
Gen Fireproofing pf, 1% q. Jan. 2 Dec. 20 
Gen Electric sp stk, 15c q. April15 *Mar. 5 
General Motors pf, 1%4q.. May 1 April 7 
Gen Motors 7% deb, 1% q. May 1 April 7 
Gen Motors 6% deb, 1%q. May 1 April 7 
Globe-Wernicke pf, 1% q. April 15 Mar. 31 
Gulf States Stl ist pf, 1% q July 1 June 14 
Gulf States Stl lst pf, 1% q Oct. 1 Sept. 15 
Gulf States Stl 2d pf, 1%q July 1 June 14 
Gulf States Stl 2d pf, 1% q Oct. 1 Sept. 15 
Hillcrest Collieries, 1% q. April 15 Mar. 31 
Hillcrest Collieries pf, 1% q April 15 Mar. 31 
Indiana Pipe Line, $2 q... May 15 April 16 
Int Business Mach, $2 q.. April10 ‘*Mar. 25 
Iron Products, $1.50 q.... April 15 April 1 
Lord & Taylor 2d pf, 2 q.. May l April 18 
McA & Forbes, 2% q.....-. April 15 *Mar. 31 
McA & Forbes pf, 132 q... April15 ‘*Mar. 31 
Mexican Petroleum, $3 q.. April 21 Mar, 31 
Mexican Petroleum pf, $2 q April 21 Mar. 31 
Michigan Sugar pf, 12 ace April 10 Mar. 31 
Midwest Oil ($1 par), 

Fae Gencic cdbsatadce thm April 15 Mar. 31 
Midwest Oil ($10 par), 

208 Ghiawhddeveyidivecart April 15 Mar. 31 
Moon Motor, Ges aveace May 1 April 15 
Nat Biscuit, 75c @....cce. April 15 Mar. 31 
Nat Eram & S pf, 1% q.. June 30 June 10 
Nat Enam & §S pf, 1% q.. Sept. 30 Sept. 10 
Nat Enam &€ 8S pf, 1% q Dec. 31 Dec. 11 
Nat Fuel Gas, $1.50 q..... April 15 Mar. 31 
New Eng and South Milis 
N ¥ Air Brake, 91 G...«-- May l April 8 
N Y Air Brake, Class A, 

On. Rivaccca dash ane ent eer July 1 June 10 
N Y Canners Ist pf, 3% s.. Aug. 1 July 21 
N Y Canners 2d pf, 4s.... Aug. 1 July 21 
MT Sree. GOO Gaikcccdxx April 15 *April 1 
Ce aa Wie bans ce April 15 Mar. 31 
Ohio Braga, $1 GB... .ccecs April 15 Mar. 31 
Ohio Brass wf, 1% .G@.«.<--« April 15 Mar. 31 
Ohio Fuel Supply, 6212c q. April15 *Mar. 31 
Otte Beevetes. 2 Ges oor April15 *Mar. 31 
Otis Elevator pf, 115 q... April15 *Mar. $1 
Penmans Ltd, 2 G..cccoce May 1 April 21 
Penmans Ltd pf, 1144 q... May 1 April 21 
Prairie Pipe Line, 2 q.... April 30 Mar. 31 
Procter & Gamble 8% pf, 

ee Qin ow oad atta bre SAR April 15 Mar. 25 
St Joseph Lead, 25c q. June 20 June 9 
St Joseph Lead, 25c ex... June 20 June 9 
Spalding (A G) & Bro, 2q April 15 April 15 
Spalding (A G) & Bro list 

Oe! Bae Rie ow evantecas 0% June 2 May 17 
Spalding (A G) & Bro 2d 

OE, B Ge cecccriandivacaes June 2 May 17 
Steel Co of Canada com 

Oe es BE Gee ksceeances May 1 April 65 
Sugar Estates of Oriente 

i a RP ee ee May 1 April 15 
Superior Steel, 7ice q...... May 1 April 15 
United Alloy Steel, 50c q.. April 10 Mar. 29 
United Alloy Stl pf, 1% q April 10 Mar. 29 
United Fruit, 2% q....... July 1 June 6 
United Fruit, 2% @...ccc-e Oct. 1 Sept. 6 
United Fruit, 2% q....... Jan. 2 Dec. 6 
Un Prof Shar pf, 2%...... April 30 Mar. 31 
o S Ind Alco pf. 1% q. April 15 Mar. 31 

S Realty & I pf, = q. May 1 Feb. 28 
Wostinnivuees A B, 50 q April 30 Mar. 28 
Westing E & M, $1 “ ikon April 30 Mar. 17 
Westing E & M, 10 stk. cathe: eee 
Westing E & M pf, $1 q. April 15 Mar. 17 
White Eagle O & R, 50c q April 20 Mar. 31 
Wrigley (Wm) Jr & Co, 

See eee ree May 1 *April 20 
bad ge (Wm) Jr & Co, 

ee ee re June 2 *May 20 
Ww vine (Wm) Jr & Co, 

See Wiv-ceess écdddsda . July 1 *June 20 
Yellow Cab Mfg, 41%c m. May 1 April 20 
Yellow Cab Mfg, 41°22cec m. June 2 May 20 





* Holders of record: books do not close. 
t Payable in cash scrip. 
§ Payable in stock scrip. 





Soft Coal Output Smaller 


HE check to the decline in the rate of soft 


coal productiog was but temporary, and 


production decreased again in the week ended 
including lignite, 

sales, is 
Geological 


March 22. Total output, 
coal coked at the mines 
estimated by the United 


and local 
States 
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Survey at 9,309,000 net tons. This was 318,- 
000 tons less than the production in the week 
preceding and 1.115.000 tons less than that in 
the corresponding week of last year. The rate 
of output is lower at present than at the same 
date in any of the vears except 1919 and 1921. 
Railroad reports of cars loaded show that the 
observance of St. Patrick’s Day had but little 
effect on production. 

With the coal year 1923-24 nearly at an 
end, output of soft coal has compared favor- 
ably with that of recent years. The present 
year has exceeded by 20 per cent. the average 
of the three years of depression, and is but 8 
per cent. below that of the two preceding years 
of industrial activity. 

The partial observance of St. Patrick’s Day 
as a holiday at the anthracite mines was re 
flected by a decline in the production of an- 
thracite in the week ended March 22. Total 
output is estimated at 1,804,000 net tons, a 
decrease of 137,000 tons, or 7 per cent. This 
estimate is based on the 34,498 cars loaded 
by the principal anthracite carriers, and in- 
cludes allowances for mine fuel, local sales 
and the output of dredges and washeries. 
Iividence that the decrease was almost en- 
tirely due to the holiday celebration is to be 
found in the record of daily loadings. 





‘Trade 


of St. 
on conditions 


Improvement in Lumber 


HE Eastern manager for Lumber, 
Louis, reports, as follows, 
in the New York market: 
“Conditions in the metropolitan market 
have been more satisfactory than was the case 
last week. Buyers seem to be showing more 
interest than within the last few weeks, and 
a considerable turnover of business is reported 
in quite a few items. The buying interest in 
yellow pine bas been met on some items with 
a slight easing of prices at the mill, with the 
result that orders have been placed. Flooring 
business also has increased, and an encour- 
aging sign is that orders, for the most part, 
are for prompt shipment. West Coast woods 
are being absorbed in larger volume, and it is 
reported that some of the shingle mills which 
were shut down have resumed operations. 
Prices for West Coast woods have eased in 
some cases, ory California white pine selling 
off as much as $5 in some instances.’ 





> 
German Agricultural Situation 
HE German meat and grain gituation has 


been vastly improved in the past three 
months as a result of the stabilization of the 
currency and the excessively high taxation of 
farmers, which has forced them to market 
their products, declares the Agricultural Com- 
missioner at Berlin for the United States 
Department of Agriculture, recently returned. 

“The low purchasing power of the German 
consumer has made it difficult to absorb sup- 
plies, with a consequent downward trend in 
prices,” the report states. ‘“‘The increase in 
slaughtering over that of previous months has 
been general for all animals, but particularly 
for hogs. The number of hogs still available 
makes it seem probable that a high rate of 
slaughter will be maintained for several 
months, unless the currency again suffers a 
drastic decline. 

“Prospects early in February for hog pro- 
duction in Germany were quite favorable, 
although not so good as they were a year ago, 
due to medium-sized potato crop, which is 
the main basis of pig feed. The increased 
slaughtering is already being reflected in the 
trade in port products. German official sta- 
tistics show decreasing imports of bacon at 
the end of the year, and there has recently 
been some tendency for imports of lard to 
accumulate at German ports.” 
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Short Talks on 
EXPORT ADVERTISING 


OR less than it would cost to send a salesman to 
Cuba, Dun’s INTERNATIONAL REVIEW can cover 
the entire world in a preliminary campaign of 

investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s INTERNATIONAL Review and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
various markets he desires to reach. There is no addi- 
tional charge for this service—it is free to every adver- 
tiser. If need be, this can be supplemented by first-hand 
investigations made by the foreign offices or corre- 
spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 
mation is desired. 


Behind the publicity secured through Dun’s LNTER- 

NATIONAL REvIEW stands the world-wide organization 

of R. G. Dun & Co., while the experience acquired 

The Most Carefully Distributed through planning export campaigns over a period of 
E «K P O R T more than twenty years is at the service of every adver- 
tiser. In a word, the Review is the trade paper of the 

J QO U R N A & foreign buyers. Its lists of these are compiled and kept 
in the World constantly revised and up-to-date through the co- 
operation of its publisher’s many foreign offices and 

thousands of foreign correspondents. It is, therefore, 

at ali times a live circulation that reaches the leading 

buyers in each strategic trade center, however remote. 


When planning your next export campaign, why 
not let us help you? You will incur no expense or obli- 


gation by doing so and we may be able to contribute 
something of real value. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 














